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THE MONEY MARKET. 


As the week has progressed, there have been many signs 
that the surplus of short money in the market was but 
small, and the Bank return clearly indicated that the excess 
over requirements was being swept up by permitting the 
tax collections to pursue their normal course. Hence the 
pre-week-end ease has been less in evidence, and whereas 
overnight loans were sometimes obtainable down to 14 
per cent. in the earlier part of the week, the rate hardened 
to 2 per cent., and occasionally more. Bill tates firmed 
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up slightly as a result, and while the bills allotted last week 
at just under 375; per cent. were saleable at times at 375 
per cent., the rate hardened on Thursday to 34 per cent. 
Yesterday's bills, however, went at a slightly less favour- 
able rate to the market. The three months’ fine Bank bill 
rate was inclined to be firmer on the Trade Returns, some 
houses not quoting below 3} per cent., but yesterday the 
rate eased again. 
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Mas 14,| Mar. 7, Feb. 29,|Feb. 2 Previous Rate 

| 1924. | 1924, | 1924. | 

| | & | % 
Bank Rate ......sesese0+| 4 4 le” |e” ¥ ny. 5, '23) 
Banks’ Deposit Rate......,2 (2 |2 |2 {1 @ly. 5,°23) 
Discount Call..........0.2 |2 |2 |@ (1 (Jly. 5,°23) 
Houses | Notice evvonsne) MB | BE | | 23 (13 (ly. 5, °23) 
Market rate (3 months’ bills) 3 | 34 | 38 wi 34 oe 


The Bank return showed a sharp contraction in the cir- 
culation after the expansion of the last two weeks, the 
reduction amounting to £978,600. There was a decline 
of £3,600 in the bullion stock, and the gain in the Reserve 
therefore, was £975,000. Tax collections were presum- 
ably responsible for the addition of £6,512,400 to Public 
deposits, while Government securities were reduced by 
£1,225,000. Hence, though Other securities were in- 
creased by 4,1,912,200—probably the result of further 
special transactions—Private deposits suffered a loss of 
£:4,868,400, which goes some way to explain the con- 
traction of loanable supplies in the money market. On 
balance there was a small increase in the liabilities, but 
the increase in the Reserve resulted in an improvement 
of 0.5 in the proportion at 18.2 per cent. Currency notes 
outstanding increased this week by £638,300 to 
£280,590,800, which includes £/1,404,500 for notes called 
in but not yet cancelled. The fiduciary issue is 
£229,730,300, or £18,454,600 below the maximum. 

The monthly statement of average weekly balances for 
February, reproduced in detail on a later page, shows a 
drop of over £41 millions in deposits, presumably a 
reflection of revenue collections. At the corresponding 
date a year ago the decline in deposits was £49 millions. 
The table below shows the aggregate figures of the nine 
English banks :— 


(Million £'s.) 





a | Ba 


1183 | 1163 
127 96"1 


—_ | ———— | | | 


1295 


1,894°E| 1,853°0 


The drop in deposits has been met by reductions of £8 
and £7 millions respectively in cash and money at call, 
while Treasury bills appear to have been allowed to run 
off to the extent of over £30 millions. Loans and 
advances have increased by nearly £10 millions, and are 
now £,34 millions higher than in February of that year. 
The increase in capital and reserves is due to the Midland 
Bank figures, both items having risen from £ 10,861,000 
to £11,448,000. The paid-up capital of the National 
Provincial Bank has risen from £9,339,000 to 
£:9,429,000. 





The principal influence upon Stock Exchange move- 
ments this week has been the wide fluctuations of the 
franc exchange, but while prices have moved sharply in 
many departments, business throughout the week has been 
on a small scale. Gilt-edged stocks have remained steady, 
but French bonds have fluctuated with the movements in 
the exchange. Home Rails have been quiet though firm, 
and Argentine Rails have moved irregularly, but 
Brazilian Rails hold their rises. A fresh decline in raw 
rubber prices was without effect on the share market, 
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THE COMMODITY MARKETS. 

A tone of weakness is the dominant note in the oor 
modity markets. In the Manchester cotton traq he 
amount of business done has proved disappointin ore 
of the firmness of prices, and the amount of am 0, 
Bradford correspondent reports that business in the i 
trade is quieter than a week ago. Coal prices are 1 
house coal being in good demand. The market for 9... 
iron continues to be somewhat depressed, and our on 
respondent foreshadows a reduction in prices. Steel work 
keep going, but few new orders are coming in. Tin suffered 
a relapse, and copper moved in sympathy. Sugar js quiet 
but tea is in demand. Rubber is steady. Wheat declined 
in view of better exchange rates and expected Argentine 
shipments. The hide market is weak; similar conditions 
are noticeable in markets for vegetable oils and oilseeds. 


FOREIGN EXCHANGES. 

In the foreign exchange market interest again has been 
concentrated almost entirely on the movements of the 
franc, business in other currencies being relatively small, 
After closing on the 7th at 112.20, the Paris rate con- 
tinued to move up rapidly on Saturday and Monday, unt'l 
at one time on the latter day the record quotation of 
120.25 was reached. On Tuesday the reaction began on 
rumours of the raising of French credits in New York and 
London, and since then determined intervention ; 
hurried covering by bears have brought down the rate 
with a run to a quotation of 94% yesterday morning. With 
the assistance of short-term credits, it is, of course, quit 
possible to catch the speculators as they have been caught 
in the last few days, but it is not certain yet that this 
hustled recovery has brought reassurance to the Frenc) 
public in the attitude of which the real danger at present 
lies, and the central problem of financial reform has sti! 
to be met. In Brussels the movements have been even 
more violent, the rate rising from 127.55 on the 7th to 
1384 at one time on the roth, since when it has recovered 
to 115% yesterday morning. The true indication of the 
feeling of the market is given by the forward quotations, 
which, in Paris, have moved from 1.10 fr per month over 
spot to 6} fr., in Brussels from 75 to 85 centimes. In 
sympathy with the franc, the value of sterling in New 
York moved down in the earlier part of the period from 
$4.288 on the 7th to as low as $4.26 at one time on the 
roth. After that, it made a steady recovery to about 
$4.30 on the 13th. Yesterday morning the rate openc® 
rather weaker, but was inclined to move upwards at 
$4.291. Forward quotaticns have narrowed considerably 
from } cent a week ago to i's cent per month above 399 
The lira, after moving up to as high as 1044, in sympatn} 
with the franc, has also shared the latter’s recovery, 2 
is now quoted again at 100. The peseta from 35-35 
on Saturday last has moved _ steadily down © 
33-05 yesterday morning, the result partly of = a 
exchange control, but mainly of an improvemen' 
in the outlook in Spanish Morocco, and some r 
crease in confidence in internal affairs. After a onr 
movement in our favour over the week-end the — 
rate reacted again, but yesterday morning moved a 
more to 11.55, aS against 11.53} a week ago. 2 on the 
land is quoted at 24.80}, as compared with 24.52 ee 
zth. In Central Europe the German mark, 0: ae te 
down } billion on the 8th, has remained steacy, stag 
billion undisturbed by the dissolution of the ccs 
or any fears as to the report of the expert yea us. 
Vienna at 305,000 has moved 1,000 kr aga g week 
Warsaw at 40 millions remains much the _— Bucharest 
ago. Prague has gone slightly against us, an via Stock 
shows also an improvement to 805. In Scandina 16.42 19 
holm, with the dollar, has appreciated from eo 
16.334. Copenhagen, after moving uP while Chris- 
27.60, as compared with 27.284 a week oy In the East 
tiania is 31.87}, as compared with 31.623- as a week 
the rupee stands at Is 43d, much the jdealy'0 ys! 
ago. The yen, however, has dropped sudden’ 
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a week ago. The silver market has been 
from 5 being kept steady rather by the movement 
ar har than by any strong indications of demand. 
: ah at 2s 4d is 4d cheaper, Shanghai at 3s 3d has 
‘iten 3d. In South America Rio shows a slight falling off 
Sas recent improvement from 6 23-32d to 6 15-32d, 
ae ees Ayres has depreciatec’ from 43 9-32d to 42}d. 
Monte Video is unchanged at 42fd, but Valparaiso has 
noved in our favour from 42 pesos to 43.20 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended March 8th :— 


(000’s omitted.) 
EXPENDITURE. & CEIPTS, £ 
supply Services «..:.-+++++s sees 10,253) From Revenue .......+.++. coos 26,042 
ev ia, be., 0D Debt .......++6 3,079 
SIRE hssevncsocvoowonse 2,165 
pod fand....++0ssseereeseroees 300 
petuction of Debt... .sereeeee 9,840 
Increase in balances.......+s00e 405 
aoe 26,042 


Revenue was lower on the week ending March 8th at 
£26,042,000, against £ 26,783,000. Customs and Excise 
qere both slightly higher at 42,209,000, against £,2,158,0co 
and £1,169,000, against £,1,078,000 respectively. Estate 
Duties brought in 43,320,000, against £312,000, and 
Post Office receipts were up £200,000 at £,1,000,000, Pro- 
perty and Income-tax yielded 411,722,000, and Super-tax 
£3,500,000, against a combined total of £18,814,000 for 
the corresponding period. Ordinary miscellaneous re- 
ceipts amounted to 4591,000, against only £492, but 
Special receipts were much lower at £186,000, against 
£{1,200,000. The week’s operations reduced the National 
Debt by £9,840,000, and caused the following changes :— 








(000’s omitted.) 
£ £ 

Piblie Departments eb eae + 5,200] Treasury Bills..........s00.. — 14,152 
land Settlement ............ + 42| Telegraph Money ............ — 250 
Saving Certificates .......... — 200 
Unemployment Insurance.... — 480 
+ 5,242 _ 15,08, 
The floating debt was reduced by £8,950,000 to 


£784,130, 500. 
Financiat Year, 1923-24 (April 1 to March 8, 1924). 


Total Expenditure .. 726,763,882) Raised by Revenue .. 766,538,221 
Net Repayments,.... 42,381,559| Decrease in Balances 2,607,220 


Total eeeeeeeeee 769,145,441 Total @eeeavesnenes 769,145,441 
Estimates for Year 1923-24, 





£ £ 
Ordinary Expenditure 801,013,600| Ordinary Receipts 778,500,000 
Sycial Expenditure. , 15,603,000 Special Receipts... 40,000. 
Total ....0.0004 816,616,000 Total ......+. 818,500,000 
Burplus........ 1,884,000 





THE WEEK IN PARLIAMENT. 


Moxpay ' 
_ Mospay, Marcu 1otH.—Commons: Debate on unem- 
prnent raised on Vote for Civil Services. Statement by 
‘mier on Reparations policy. 


anew, Marcu 11TH.—Lords: Matrimonial Causes 

i read a second time. Commons: Debate on the Air 

stimates, 

ee MARCH 12TH.— Lords : Debate on taxation 

its Bill §- ‘ommons : Committee stage of Trade Facili- 
- Second reading of Thames Conservancy Bill. 


ee Marcu 13TH.—Lords: Report stage of 

aan = Debate on Singapore. Commons: 

he n efeated on motion to suspend 11 o’clock rule- 
on Army Estimates. 


FRipay, Mar 
{ » MARCH I14TH.—Commons: ‘Trade Union Act 
‘9'3) Amendment Bill debated, 
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THE RECOVERY OF THE FRANC. 


Tue result of M. Poincaré’s interview lest Sunday with 
the Governor, Deputy-Governors, and Council of 
the Bank of France has been very apparent in 
the course of the franc exchange during the past 
week. On Monday the france touched 120; on 
Tuesday it became evident that support was forth- 
coming from London and New York, and the franc 
recovered during the day to 1123. On Wednesday the 
movement continued, bringing the closing quotation to 
1053, on Thursday it closed at 98, and at the time of 
writing it is quoted at 93. This recovery has a simple 
explanation. It has long been evident that if at any time 
the Bank of France cared to use its very large gold reserve 
—which according to the last return amounted to £145 
millions sterling, excluding gold ‘‘ held abroad ’’—in order 
to support the fall of the exchange, it could do so, and 
hold the franc for a considerable time—though not, of 
course, indefinitely, unless in the meantime steps were 
taken to remedy the causes tending to produce the decline. 
At the same time the Bank of France has always shown at 
least as strong a disinclination as other central institutions 
to part with its gold reserves, being more obsessed with 
the idea of its own security than of the obvious considera- 
tion that a bullion reserve is useless unless it is used at 
the proper time. But a week ago the political situation 
in France was, and, indeed, still remains, critical. As we 
pointed out last week, M. Poincaré is in danger of losing 
his tax proposals in the Senate, and opposition to the 
Government in the country undoubtedly seems to be 
growing, largely under the influence of the exchange 
depreciation. If the decline had continued, a large section 
of the Government supporters intended to press very hard 
for a suspension of the Constitution, and for a postpone- 
ment of the election for perhaps a year. Any such action 
would certainly arouse furious internal controversy. It is 
difficult for anyone accustomed to English traditions to 
understand how such a proposal could ever receive any 
measure of support, for in the difficult circumstances in 
which France finds herself, the natural issue would seem 
to British ideas to be an appeal to the country. But there 
remains in France a strong section of opinion which 
regards a dictatorship of some kind as the best resource in 
difficult times, though this doctrine arouses all the tradi- 
tional fighting instincts of an even larger section of 
political opinion. We can, therefore, well imagine that 
the strongest possible pressure was put upon the Bank of 
France to use its gold reserve as the only possible means 
of preventing a very serious political crisis. 

Loans were consequently negotiated in the early days 
of the week both in London and New York on the security 
of the Bank of France gold, and as soon as these dollar 
and sterling credits began to be used, the downward 
movement set in. It may be doubted whether the Bank 
of France intended, or if it did, whether it was wise to 
precipitate, so rapid a downward movement, for it adver- 
tised to the world the dramatic and abnormal character 
of the action taken. But the rate of movement almost 
certainly got beyond control, owing to the hurried efforts 
of those who had been speculating on the further fall of 
the franc to cover and save themselves from loss. On the 
whole, the predominant tendency in London circles has 
recently been to refrain from speculation in the franc. 
Those who have had dealings in the ordinary course of 
business have preferred to cover themselves by forward 
sales or purchases, as the case may be, and to have no 
open position in either direction—the same cautious 
policy, on the whole, being the predominant attitude also 
towards the dollar sterling exchange. But the course of the 
franc shows that many other persons speculatively inclined, 


who have developed the habit of making a profit out of 
fluctuating exchanges, have recently turned their atten- 
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tion to the franc, and we have no doubt that their action, 
following on that of the Bank of France, is responsible 
for the sharpness of the reaction. We may add here that 


income of France and the proportion which the p 

bears to it. We would only add in thic mane Budget 
the burden seems heavier and is more unpopular in Fr that 
because so much larger a proportion of reven, IN France 












some criticism has been raised against the method of the 
Bank of France in opening simultaneous negotiations in 
various quarters in London on different terms, and this 
attempt to sound the market in various directions, though 
perhaps not unnatural, has caused some doubt and 






in France by indirect taxation, which jis { 
tributed over the whole country, than 
where much more is taken in gradu 
heavily upon the wealthiest in the communit 
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house in order, 
confusion. We do not think the Bank of France need 


have feared that it would be pressed unduly hard. 
The outstanding question at the moment is where will 






































it remains, however, that she would be burdening herseli 
heavily if the franc returned, let us Say, to 8o, x let @ 
right figure should be is a point which will be determin, 


- ‘ : Mined 
by balancing prestige against present financial eas 
a ° « ~ > c < se, h 
the franc be held, and how long is the Bank of France Pre-| course of the market will shortly tell us the officisi biel 
pared to continue to control the market. In this connec- | on this matter. W 


tion there have for some time past been discussions in 
the case both of the franc and of cther currencies as to 
whether there is a normal level to which these exchanges 
will tend, based not upon comparative price levels, but 
upon the state of the Budget. For example, it is argued 
that if a country is for any reason not prepared to tax 
itself sufficiently to balance its Budget, or from inexperience 
is unable to collect the necessary taxes, its internal debt 
will sooner or later be wiped out by inflation. The extent 
of the necessary inflation can be worked out on the 
assumption that the revenue side of the country’s Budget 
will roughly increase with the inflation and the rise of 
prices, while expenditure on administration and govern- 
ment generally will also similarly increase, the charge for 
interest alone remaining fixed. Hence, if one- 
third of a country’s Budget is expenditure on services 











MR BALDWIN ON UNEMPLOYMENT. 
Tue abnormal extent of unemployment which this country, 
has experienced in the depression that has followed the 
post-war boom, has given rise to the suggestion that the 
war has made a radical change in the position of Great | 
Britain, and that, in consequence, a large amount of our 
present unemployment will be permanent, or, at all events, 
will last for a long period of years. Those who are in- 
clined to this view point out the desire of many nations 
to manufacture instead of buying from Great Britain, 
and to keep out our products by tariffs. They suggest 
that the standard of living in this country, in certain vital 
employments at least, is placed so high that our goods are 
placed on the world market at too high a price to be able to 
meet competition ; that the war violently distorted the pro- 
portion of workpeople in certain industries—far too many 


in general, and two-thirds is interest, and if its| having been attracted to the metallurgical trades, while 
tax revenue is only two-thirds of the  total| the building trades are depleted—and, finally, that we 
Budget, a course of inflation which will halve | have to cope with an increasing adult population due to 


the value of its currency and double prices will produce 
a balanced Budget at a figure showing an increase of 
33$ per cent. on its Budget. On any such calculations, 
under present circumstances, the franc would have to fall 
considerably further before equilibrium could be estab- 
lished, and in some centres, where it is doubted whether 
France will for some time to come secure anything from 
Germany, and where scepticism is entertained as to 
whether her tax reforms will, in fact, be carried through, 
it has been assumed that for these reasons the: franc 
would continue to fall. 

But these arguments are high!y theoretical, and cer- 
tainly the French Government could not look with com- 
placency on any such downward drift as a solution of its 
difficulties. In the first place, the solution is only a way 


the high birth rate many years ago and our present low 
death rate, at a time when emigration is, and is likely 
to remain, lower than it was before the war. In last 
Monday’s debate in the House of Commons, Mr Baldwin, 
though not definitely committing himself, was_ inclined 
to associate himself with this opinion. Indeed, he 
referred to a further handicap in regard to taxation. It's 
true he did not argue that income-tax upon divided 
profits increases the cost of production, but he thought 
that in so far as the income-tax falls upon profits which 
are set aside for depreciation and reserve, it was a burden 
on production. Whether the regulations and allowances 
of the Inland Revenue in this connection are the right 
ones or not is a matter open to argument, and it may be 
that the new Departmental Committee on taxation may 
find that some adjustments should be made in this matter, 
There is less room for doubt on the ex-Premiers state- 






















































































































































































of writing down internal debt in order to make it fit into 
the existing basis of taxation. But in doing so it writes 
down all other forms of property. That would hardly be 
an acceptable policy in France, where the number of small 
property-holders is so numerovs. An even more serious 
consideration is that after recent experiences elsewhere, no 
Government would consciously act on the assumption that 
it could, in fact, control an important inflationist movement 
at any given point; for the element of confidence plays a 
very big part, and it would be a very great risk to run 
in assuming that the scheme would work according to 
plan. We are, therefore, confident that France will make 
the greatest possible efforts to follow the harder road of 
increased taxation, and in this course she will have every 
sympathy in this country, both for her own sake and for the 
sake of the world of commerce in general, which would 
be seriously upset if another of the world’s most important 
currencies were to go seriously downhill. But this other 
remedy requires a very great eflort from France, the mag- 
nitude of which is to be measured not by comparative 
figures of how much income-tax Frenchmen and English- 
men respectively pay, but by considering what proportion 
of France's total national income must be taken by the 
tax collector. This figure alone gives anything like a 
proper idea of the burden which is borne by various 
nations. In this connection we would refer our readers 
to an article ona later page, which discusses the national 





ment that for certain types of businesses the high level of 
rates is a charge on production. ' 
There are some very weighty arguments in favour 0 
the view thus presented. In particular, the Janeen 
of labour in the country between different —, 
industries seems to be very abnormal. The results 9 : 
inquiry published a year ago under the title of so 
Third Winter of Unemployment”’ brought out the ry 
that the increase in the numbers engaged in vo “8 
group of trades, whether employed or aes ns 
nearly equal to the whole increase of the adult male Oy is 
tion, the aggregate working forces of the other industries 
of the country having remained unchanged, a i. 
looked at in detail some had _ increased me 8 “ 
diminished. It would, however, be 4 Lager it 
jump to the conclusion that the metal trades = olen 
over-manned, and that we can only solve - F tions. 
by gradually withdrawing men from those “ a grew 
Taken as a whole, these industries are those W! rected to 
most rapidly up to the war, and must i Pg sue 
increase with the growth of the — a 0 per 
prosperity. Between 1891 and 191! there OF ea investi- 
cent. increase in these trades. At the time  enxoloved 
gation mentioned above, the numbers actua = war, i 
were about equal to those employed before t ifficult 10 
surplus being unemployed. It 's Fie rs 
generalise about so complex a group © 
metal and engineering group. ! 
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shipbuilding or pig-iron manufacture, we 
sad that the volume of production is ae at least equal 
‘olume of output in 1913, an with recovery of 
ro the V pected to follow the lead of the electrical 
rade it may be expected © 
ae which is undoubtedly producing on a consider- 
Se hee scale. Given a recovery of trade and the 
kag of recruitment of these industries, the lack of 
ot iy would, we believe, be quickly remedied. In 
ee connection we may venture, with all deference, to 
as that Mr Baldwin is exaggerating and _ think- 
a exclusively of the iron and steel trades 
when he SAYS that the present recovery of trade 
vig due principally, if not entirely, to the large 
wiers which have been distributed throughout 
the country by the railway companies, and_ the orders 
eich have been distributed under the Trade Facilities 
yt.” Our monthly trade reviews have shown that con- 
jtjons in this country have responded to the recovery 
ghich has been taking place in the distant countries 
the world, and even, to some extent, in certain Euro- 
van countries. It has shown itself very markedly in 
ch trades as the tin-plate industry and the galvanized 
geet trade, neither of which have benefited appreciably 
y either of the causes mentioned by Mr Baldwin. 
Fyvourable reports have come from many minor indus- 
tries, such as the boot trade and the potteries, while an 
ecouraging recovery has been very definitely noticeable 
in buying from India, which has received practically no 
benefit from the Trade Facilities Act. A great deal was 
made recently of the fact that some orders for India were 
glaced in Germany, but as we had occasion to point out at 
the time, these orders only represented one-twentieth of the 
otal then placed, and the balance was all placed here. 
Mr Baldwin touched upon a real difficulty when he 
alled attention to the disproportion of wages among 
various classes here. He quoted four cases of sheltered 
trades. In building wages are go to 114 per cent. over 
prewar wages, dockers 85 per cent., railwaymen 100 to 
ij0 per cent., the labourers employed by local authorities 
percent. In the trades subject to foreign competition 
there is a very different story; for skilled men in the 
tagineering trade the increase is only 42 to 45 per cent., 
supbuilding 18 to 26 per cent., agricultural 
kbourers 56 per cent., in the cotton trade 61 per cent., 
pateries 30 per cent., and in the tinplate trade 39 per 
tent.” These figures are for September last, and in some 
tases have improved since, but they reflect the fact that 
We have had to fight to regain our position by bringing 
— to a a at the expense of both wages and 
Beslien sceans a anpeabesis stores 
coer uc ee the average price of exports is 
er. gher aaa before the war, whereas average 
oo — = y 53 per cent. higher. He added 
muah whisk as at these figures proved ‘‘ that the 
Sera st sometimes seen put forward, that we 
he P stein "4 providing goods for consump- 
et s - pee y." This is one of those crytic 
lal 3 aldwin’s which leaves us guessing. 
fee oo Si . person has ever suggested that our 
yee? How eae sell their products at home at any 
date at home we use half a million tons of tin- 
ii aeeae —_ or utilise four times the quantity 
hime? On thie sreat Britain that we annually con- 
ls his “a ce prices, how ever, Mr Baldwin 
cident that there — of vital importance, for it is 
ability of wi be neither industrial peace nor 
Wares f, “™Ployment until there is some equality of 
‘es for equal effort b i in 9h, 
bevel at silich thie act etween different trades. The 
vil inevitably re justment will ultimately take place 
world travte een in Great Britain by the state 
viling to pive i the value that other countries are 
Baldnin anim : exchange for British products. Mr 
rotection. » He ce this, but still hankers after 
and steel trade : i for example, that in the iron 
ie eeie asters and men alike have made great 
and vet in sates — competition against world prices, 
' obtain from: : that the Jast figures I have been able 
the Labour Gazette show unemployment 


‘0 the e 
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Tima Per cent. in that great industry. Are 
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you going to have recourse to the Safeguarding of In- 
dustries Act to protect that industry—because, owing to 
the fall in the franc, there is going to be competition now 
from France and Belgium such as this country has never 
had—or are you going to throw all the men of that 
industry on the dole? ’’ But has Mr Balewin considered 
that there are several branches of the iron and steel in- 
dustry in this country which maintain their export market- 
ing by buying cheap steel billets, and has he also con- 
sicered that if he keeps prices up here by a 334 per cent. 
duty, he will make it more certain that prices are lower in 
world competition? Yet the steel industry of this country 
exports directly or indirectly three-quarters of its pro- 
duction. He also omits to mention that Great Britain 
is the only country which has recovered anything like 
its pre-war export in iron and steel, and according to the 
latest figures, is sending abroad as much as America, 
France, ané Germany put together. Mr Balwwin con- 
fines his reading too exclusively to the Labour Gazette ; 
he should alternate it with a study of the trade returns. 
The points raised by Mr Baldwin are too far reaching to 
have been dealt with by the debate in the House, much 
less in a short article in this journal. But we may say 
briefly that our own view is a considerably more optimistic 
one than that of Mr Baldwin. In the first place the Board 
of Trade Insurance figures are apt to give an exaggerated 
idea of the problem as compared with that before the war. 
We are now having a weekly census of unemployed—a 
thing which has never been done in any country before. 
It includes large numbers of people who, for various 
reasons, including that of old age, are getting beyond the 
possibility of employment on full wages, a difficulty which 
must ultimately be dealt with by adequate invalidity pen- 
sions on a contributory basis as suggested recently b:’ Sir 
Wm. Beveridge. It includes the normal unemployed in a 
large number of industries not included in the Trade Union 
figures, on which we based our conception of unemploy- 
ment before the war, and it, of course, includes the normal 
reserve of industry—a reserve required not merely to 
deal with cyclical ups and downs of trade, but also with 
the seasonal depressions in various industries, some of 
which occur in every month of the year. Our view is 
that, so long as all classes are quoted in the Board of 
Trade figures, it cannot be expected to drop, except in 
very exceptional times, much below four or five hundred 
thousand people. This means that the amount of abnor- 
mal unemployment still existing amounts to between 
six and seven hundred thousand workpeople as compared 
with one and a-half millions of abnormal unemployment 
two years ago. The absorption of some 800,000 work- 
people, as well as the increasing population, is a very 
considerable achievement in circumstances which cannot, 
by any stretch of imagination, be called times of boom. 
In our opinion, there is good reason to expect that this 
steady absorption may continue during the next two years. 








THE PROPOSED NEW GERMAN BANE. 

Tue discussion in the Reichstag about the plan for a new 
German Discount Bank has received less attention in 
London than its importance warrants. It has been 
evident from recent discussions that Dr Schacht, the new 
President of the Reichsbank, is anxious to press on with 
all speed and float his new bank without waiting for what 
may after all prove to be a long drawn-out discussion of 
the plans which the Committee of Experts may decide to 
recommend. In doing this, he has received some 
encouragement from financial circles in this country. 
There is, indeed, a very great desire here that there should 
be no new catastrophic slump in. German currency, for 
the effects of this might prove to be very disastrous and 
far-reaching. Our Berlin correspondent sends us the 
following summary of the statement in question :— 

“ The Bill creating a gold credit bank, to bear the name 
‘Deutsche Golddiskontbank,’ has been published, after 
a preliminary statement by the Reichsbank President, Dr 
Schacht, to the Reichstag. In the preliminary statement, 
Dr Schacht mentioned that the capital of the bank would 
be 200,000,000 gold marks. The Reichsbank will take 
up 100,000,000 gold marks of the shares, plus one share, 
thus acquiring control. The seat of the bank will be 
Berlin; the direction willbe in the hands of the Reichs- 
bank, and only Germans will take part in the manage- 
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ment. Dr Schacht gave the reason why the new credit 
institution could not be created actually within the frame 
of the Reichsbank, the chief reason being that with such 
an organisation the Reichsbank could not get foreign help. 
With the organisation as above, a foreign international 
syndicate will give the Reichsbank a credit of £5,000,000, 
which the Reichsbank will use for taking up the Gold- 
diskontbank shares. Further, there is promise of a 
foreign rediscount credit of 200,000,000 gold marks. 
Finally, there is an arrangement with a German banking 
syndicate to provide £5,000,000 for taking up the second 
half of the Discount Bank’s capital. The bank will have 
the right to issue notes to a limit of £5,000,000. The 
total resources of the bank will, therefore, be 
500,000,000 gold marks, or £ 25,000,000. The notes are 
to be in denominations of pounds sterling. As reasons 
for choosing the pound, not the dollar, Dr Schacht men- 
tioned Germany’s dependence on the London money 
market, and, further, the help which she is receiving from 
London. 

“The Bill provides that as long as the Gold Discount 
Bank retains its note-issuing right no new right to issue 
notes will be issued to any other bank. The bank 
is obliged to hold security for its note circulation to at 
least 50 per cent. in gold, notes, or cheques in foreign 
currencies, the remainder in discounted foreign currency 
bills, of not longer term than three months. For valua- 
tion of gold coins and bills, the current London mean ex- 
change quotations will be valid. The bank is obliged, on 
demand, to convert its notes into drafts on London or 
Bank of England notes. The bank is obliged to publish 
its discount rate. Its note-issuing right terminates on 
December 31, 1934, but may be prolonged by law. The 
Reichsbank is entitled to liquidate the Gold Discount 
Bank at any time. The bank must not give credit to the 
Republic, States, or municipalities. The shareholders 
have a right to a cumulative dividend of 8 per cent.; of 
the surplus remaining, 50 per cent. goes to the Republic 
in return for the note-issuing concession. The bank is 
granted secrecy of operations; it is freed from all central 
and local taxes; and its dividends are exempt from in- 
terest and dividend tax. It is not bound by the exchange 
regulation laws and decrees. Its notes do not count as 
foreign currency in the sense of the exchange regulation 
laws and of the Capital-transactions Tax Law (i.e., stamp 
duties on exchange dealings, &c.). 

** Simultaneously is published a Bill authorising the 
Reichsbank to acquire shares in the Discount Bank, and 
authorising and compelling the Reichsbank to conduct 
the affairs of the Discount Bank. 

“‘In a further statement in the Reichsrat, the Govern- 
ment declared that the new credit institution had to be 
organised as a separate bank because the foreign credit- 
givers emphatically demanded that.”’ 

Two points emerge in connection with this statement. 
The first is that the President of the Reichsbank was in 
a position to declare that he had received assurances that 
he will get the necessary foreign capital, the course of 
the discussion making it fairly evident that the Bank of 
England is not unconnected with these assurances; and, 
secondly, that the President of the Reichsbank has com- 
mitted himself to the policy of establishing not a gold 
bank, but a sterling bank. From which we may con- 
clude that he expects to tie German currency to the £ 
sterling. : 

It seemed at one time as if these proposals might not, 
after all, go through in Berlin without challenge, for Dr 
Helferich criticised the scheme severely as unnecessary, 
inadequate, hasty and ill-drafted. But under the cloud 
of dissolution, the Reichstag hastily passed the project. 
This action does not, however, by any means ensure that 
the plan will receive the necessary support from German 
industrialists—especially since the Government, in order 
to secure the Bill, threw overboard the clause giving an 
amnesty to subscribers who might have transgressed the 
Flight of Capital Abroad Law. If, however, Dr Schacht 
succeeds in securing the necessary internal support, and 
the scheme is floated, it will be a factor of very 
great importance in the whole reparations discussion that 
important financial interests will have committed them- 
selves to an attempt to hold and stabilise German cur- 
rency without regard to whatever commitment Germany 
may have undertaken towards her creditors. 
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ACCOUNTS IN PUBLIC ADMINISTRAT IO, « 


SIx years ago the National Expenditure C OMMittee of + 
House of Commons reported that, with a total expend a 
on the war up to September, 1917, of 5,000 ‘ioe 
creasing at the rate of 1,000 millions each half-year «, 
only checks in operation on further expenditure in any and 
every direction lay in such physical obstacles as the limits é 
of man-power and shipping ; and that it was high time 
that considerations of cost should again carry weigh 
The system of financial control had, in fact, broken dow 
entirely, and neither the spending Departments, nor the 
Treasury, nor Parliament itself had any machinery {or thy 
purpose. At best, Treasury control inevitably rested op | 
the personal attitude of Ministers to economy—a bruised 
reed in 1918—while Parliamentary control, resting entirely , 
on the limitation ot cash payments by annual estimates fo; 
each Department, had disappeared on the introduction of 
Votes of Credit. Even had the old forms of estimate and 
account been in full operation, the Committee realised that 
they gave no clue to the real cost of the various activities 
of Government or the standard of economy reached in 
administration, so that they were of little value for an, : 
purpose of control; and (as Sir John Bradbury put it in 
his evidence) ‘‘ it must be borne in mind that the control o{ 
expenditure, in the sense of securing that the various 
public services are efficiently administered at a reasonable 
cost, was no part of the object which the framers of the 
system had in view.”’ 

The Committee found that the first step towards real 
control was to recast the Parliamentary estimates and 
accounts in such a form as to “‘ bring to light extrava- 
gance and inefficiency, and enable criticism to be usefully 
applied.’’ ‘‘ The head of the Department and the Minister 
will be confronted with the actual results of their decisions. 
The Treasury will have an entirely new field of control 
open to it by comparing......... the relative cost per patient 
in Navy and Army hospitals, the cost per unit of Post 
Office, Navy and Army storekeeping, and so on. Parlia- 
ment will be able to see that these comparisons are driven 
home and made effective, and will also be able to compare 
the official figures with the results obtained in commercial 
undertakings. ”’ 

The then head of the War Office Finance Department 
(Sir Charles Harris), who had evidently been thinking 
along these lines, produced to the Committee a scheme 
for applying them to the Army; and so it fell to the lot 
of the War Office to pioneer the introduction of modernised 
accountancy into our public expenditure. The change was 
ordered to be made in the Army estimates of 1919-20, and 
other great spending Departments were to follow later; 
but when peace had come and the business men of the war 
period had again left Whitehall to the permanent officials, 
the pendulum began to swing back ; and though the War 
Office has followed the new model from 1919 onwards, the 
reform has never received final approval, and no other 
Department has even tried the experiment. In 1922 the 
War Secretary (Sir L. Worthington Evans) appointed @ 
Committee, under the chairmanship of General the Hoo. 
Sir Herbert Lawrence—himself combining in t. 
degree both financial and fighting experience—with of 
Gilbert Garnsey as vice-chairman, to examine the oa 
Office account system, and that use (within the “ 
Department) of accounts for purposes of administrat'\ 
control which was the main object of the whole a. 
The Report of this Committee, which has now been p : 
sented to Parliament, is divided into two main Se. 
dealing with administration and accountancy respec a 
The latter part, which is highly technical, onde 
difference of opinion between the professional an ie 
accountants; not as to the sort of accounts to oe 
duced but as to the best organisation, in the a aaiien 
tions of Army life, of the accounting personnel oe ce 
questions of machinery which we may leave es contaifs 
tary of State and his advisers; but the first aon import: 
completely unanimous recommendations of On eture ut 
ance, not only in their bearing on Army expen : 


on public expenditure generally. —— 
* Report of the Committee on Administration of, and Accoun 
for, Army Expenditure. (Cmd. 2073.) 
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ve “account '* (so called) of the Army under the old 

ynsisted almost entirely of voluminous masses 
scneme ce and certificates designed to prove that every 
of vou xpenditure was authorised by some paragraph 
reall voluminous regulations. The actual accounts 
, selves were incredibly elementary—a mere abstract 
a cash payments of the year, classified under the 
ys, sub-heads, and items of the Parliamentary Esti- 
ag These were so arranged that each payment made 
a assigned at once to its proper head, and control 
ocisted in securing that no excess took place under 
Sa yote (or sub-head) without the formal authority 
the Treasury, and ultimately of an Act of Parliament. 
iyordingly, the heads of account presented formal 
‘ases or * subjects ”” of expenditure, such as pay, wages 

J cvilians, food, clothing, &c., without ary reference to 
he “objects ’? or purposes for which the expenditure 
sss incurred. The only account kept was at the War 
Office itself, and its scope was world-wide, so that it did 
wt show the expenditure of any Command or area, while, 
s it took no account of liabilities or consumption of 
gores, it could not show the cost of any branch of the 
irny, activity or service. It merely proved the honesty 
of the paymasters and the observance by the War Office 
othe hundreds of separate compartments into which the 
Parliamentary grants were divided. “ Where the account 
«” savs the Report, ‘there also must the control of 
agenditure reside; and with an account which is avail- 
dle and has meaning only at the centre, any real local 
teedom is impossible.’’ Thus general officers command- 
rgin-chief and other dignitaries with high-sounding titles 
were, in fact, the slaves of regulation, bound fast with 
red tape. 

The new plar sets up on the spot, for each regiment, 
trasport company, hospital, &c., an account of the 
wdinary business type, showing month by month its cost 
der all heads (including outstanding liabilities, con- 
wmption of stores, &c.), and reducing the return for the 
apenditure to some suitable economic unit, such as cost 
yr man per day, car-miles run, patient-day; and the 
wject of the scheme is to give the officer in local charge 
a efective control of the expenditure except where, like 
widers’ pay, it must obviously be centrally controlled, 
ud to hold him responsible for the efficiency and economy 
si his administration as disclosed by the account, thus 
realising that effective decentralisation in matters of ex- 
waditure which (as the Report states) all Army reformers 
tae advocated for thirty years past and have failed to 
attain. 

Here we have a choice between two conceptions of ad- 
mastration. Under the old system all intelligent interest 
“economy is withdrawn from the circumference (where 
“e actual expenditure takes place) to the centre. It is 
‘ot the business of the Army to know or care what any- 
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BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., Leadea, 
Capital Authorised ... nae eee 
Paid Up Capital... wk 1,050,000 
Reserve Fund and Undivided Profits 1,352,105 
Branches: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHINA and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent, 
per annum on daily balances. 
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sumption of stores. We think it will be found that the 
converse is also a fact, and that as discipline produces 
economy, sv sound methods of administration will tend 
to improve discipline.’’......... “To obtain a sound body of 
administrators throughout the Army it is necessary to 
begin to train them early. The regimental officers of 
to-day, some of whom will be the administrative officers 
of the future, must from the beginning of their career 
regard accounts as a necessary part of the Army system 
of administration.’’ 

The Report makes it plain that the time has come for 
a definite decision. While it has remained doubtful 
whether the new plan has come to stay, the old and new 
systems have been running side by side, with separate 
accounting staffs, and inevitable overlapping and ex- 
pense, and the full possibilities of simplified and improved 
administration have not been realised. The War Office 
must either go forward boldly on the new path or abandon 
the experiment and revert to the ancient methods. Par- 
liament, which authorised the change, looks to the 
Treasury for its considered judgment; and we do not 
think that any man with a knowledge of the place of 
modern accountancy in business affairs can doubt what 
the decision should be. Nor is there any reason why this 
reform should be limited to the Army sphere. 




































AN ANALYSIS OF RAILWAY RECEIPTS. 
WE have had occasion in a previous article to regret that 
the railway companies did not see their way to give com- 
parative figures of previous years in presenting their 
accounts for 1923, seeing that the present groups only 
came into existence last January. But the companies 
could undoubtedly have given estimates in so important 
a matter. We, therefore, risked the reputation of those 
who rush in where angels fear to tread, and published 
last week a comparative statement based upon compila- 
tions which we made a year ago of the composite position 
of the companies included in the four big groups. In the 
following article. we give some further figures compiled 
in the same way, with the proviso that the figures are 
only approximate and cannot be used to do more than in- 
dicate with fair certainty the direction of change, and 
only roughly the amount of change, in the detailed 
items of the companies’ accounts. : 

The present article briefly analyses gross receipts. As 
we have explained, the comparison is not strictly 
accurate, but the margin of error does not ap- 
pear to be very wide, judging by the L. and 
N.-Eastern figures of weekly traffics. This company 
gave a comparative figure throughout last year, and 
the difference in the total for the 52 weeks corresponds 
fairly closely with that shown in our comparison. In the 
first table we compare the various classes of receipts in 


1922 and 1923 of the four companies :— 
(000’s omitted.) 


Regulations lay down in minute detail the scales on which 
be troops are to be supplied with food, clothing, furni- 
“we, ammunition, and other necessaries of military life,’ 
ad the regimental officer wlto keeps to these scales has 
Ae need there is no incentive to economise. Finan- 
as Cla's in the War Office itself develop a_ special 
? .. for keeping the cash payments within the limits 
. oe and Parliament accepts as a “ saving ’’ 
oe ce that may arise from the mere postponement 
pe tyment from March to April. 


orar keeps the officer in charge of any estab- 
=n ee of its cost under all heads and of the 
‘patie mn a It encourages him to place himself 
4 iene _ ; other officers similarly situated, to thiak 
faculty of i oe to study economy and exercise the 
a nS een nae and, generally, to regard himself 
wd tape Se being. Instead of choking him with 
the ciate. ers him a real discretionary power over 
ig liability “ = his establishment, with a correspond- 
The Cor © Sive an account of his stewardship. 

Hmittee has no hesitation in choosing this plan, 

ause “it is proved to demonstration that by 
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atistine an 2 Well-known fac ¥ 45,306 

Sts cnown fact, and can be prove Lon., Mid., and Scottish 

-alistics, that when ; ; 2 a by London and N.-Eastern 2 36,493 35,491 

1d, contro} » as in the case of an army in the | gouthern .....0..--0++ 17 5.997 
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iplined cales practically disappears, the better 
attalion, the more economical it is in con- 
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assenger train receipts include receipts for the carriage 
. ai. eentls, oneal post, excess luggage, and other 
merchandise by passenger train. The L.M.S., for ex- 
ample, earned £1,007,033 from the carriage of mails last 
year, and £5,611,791 from parcels, other merchandise, 
&c. It may be mentioned that this company’s earnings 
from mail carrying exceeded those of the other three com- 
panies combined by £46,000. Goods train receipts given 
in the table comprise revenue from merchandise (less ex- 
penses of collection and delivery), coal, coke, and patent 
fuel, and other minerals, while total railway receipts in- 
clude revenue from live stock and from jointly-leased lines 
and miscellaneous receipts. In the final column are in- 
cluded receipts from omnibuses, steamboats, canals, docks, 
harbours and wharves, and hotels and refreshment rooms 
and cars. These operations, it will be seen, produced 
over £18} millions in 1923. Passenger train revenue 
declined by 6.7 per cent., and goods train revenue by 
3-4 per cent., the heavier decrease in the former being 
accounted for to some extent by the fact that passenger 
fares were reduced as from January rst, whereas the lower- 
ing of freight-rates in 1923 took place in May and August. 

In the next table we compare the number of passengers 
carried, the receipts from passengers (season ticket 
holders being excluded), and the mileage run by loaded 
passenger trains :— 


PASSENGER TRAFFIC. 
(000’s omitted.) 


Thus while the number carried increased by 6.4 per cent., 
there was a decline of 6.6 per cent. in receipts from 
ordinary passengers, and at the same time an increase of 
5-9 per cent. in the coaching train miles, the last-named 
being somewhat disappointing in view of the expected 
economies in this direction arising from the grouping 
arrangements. Fares were reduced as from January 1, 
1923, by over 14 per cent., so that the average journey 
has apparently been slightly longer. Until we have pas- 
senger mileage and ton mileage statistics, however, there 
can be no certainty about these figures. 
The next table shows goods traffic tonnage and 

receipts :— 

Goops TRAFFIc. 

(000’s omitted.) 


Goods Train 
Miles (Miles 
un in Relation 
to Receipts.) 


1922. | 1923. 


The increase in the total tonnage carried is, according to 
our figures, entirely accounted for by two lines, the L.M.S. 
and the Great Western, the latter showing the larger per- 
centage increase. The tonnage of the Southern shows a 
substantial decline, which may actually have been greater 
than our figures show, since the 1922 total may well have 
been incomplete. The increase of 10 per cent. in the 
goods train mileage seems even more unsatisfactory than 
the increase in passenger train mileage, seeing that the 
percentage increase in tonnage carried was substantially 
smaller than the growth in the number of passengers. The 
size of the decline in the average receipt per ton points to 
a reduction in the length of haul, but in the case of the 
Southern, it will be observed, a reduction in tonnage 
carried is accompanied by an increase in the average 
receipt per ton. 
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In the next table goods train traffic is catasca . . 
the three classes :— € 1S subdivided jp;, 
Goops Trarric. 

(000’s omitted.) 


Merchan- Coal, Coke, and 
dise. | Patent Fuel, 
1922. | 1923, 1922, | 


Lond., Mid., & Scottish— 

‘ons* eeeveeeeeeeoesoees 19,267 21,817, 70,710) 

Receipts ooee ee] 25,631) 23,123, 15,633) 
Lond. and N.-Eastern— raitioaa a -—— oe 
TOMS* ...4+++e00eee0e+| 18,503) 21,066, 74,088) 86,554 2) a 
Receipts ...+0++++++.£)17,770| 1,724) 14,393! 14°71 a co 
Southern— | a 


Tons* ..ceeseeseeeeees| 3,736) 3,933, 901) 1,075 Pood 
Receipts .......+06.-£| 4,021) 3,548) 1,650) 1,624 sy 242) 
Great Western— | 


nine | nnn 
' 


Tons* eeeerseeeeeeeece 8,950 10,060 42.794 49,7 
ee @eeeeooeceaeeeees £ 8,572 1,748) 7,194 7,203 2,637 2.808 
Total— slants Raciesiaad 


Tons* 2... 00002200000) 50,456) 56,876 188,493 217,227) 45,169 60,495 
Receipts .. £' 55,994) 50,143! 38,870} 39,1081 13,325 15, 
*Originating on the company’s system. 


The very large increase in coal and mineral tonnage has 
been accompanied by a slight increase in receipts in these 
categories, whereas the larger tonnage of general me:- 
chandise carried has produced a_ considerably smaller 
revenue. The explanation lies in the fact that some redu- 
tions in coal and some mineral rates were made before or 
during 1922, whereas the reduction in general mer- 
chandise rates was not made until last vear. The ton- 
nage originating on each company’s system, namely, 
334,529,000 tons, is 70 million tons less than the total 
given in the preceding table. In some cases 
there is a striking difference between the total 
tonnage carried and the amount originating on th 
company’s system. For example, the Southern ca 
ried 8,359,000 tons of coal, &c., of which only 
1,075,000 tons originated on the system. Similarly, the 
L.M.S. actually carried 974 million tons of coal, th 
L.N.E. 1024 millions, and the Great Western 57 millions. 
The L.N.E., it may be mentioned, gives the equivalen 
tonnage for the livestock carried, the number being 
7,540,700, and the tonnage 1,102,587. The averag 
receipt per ton of livestock was 115 o3d. 
The decrease of £11,864,000 in gross receipts Wis 
accompanied, as we showed last week, by a reduction of 
47,832,000 in expenditure, and with this aspect of “ 
accounts we hope to deal in a later issue. There was on'y 
a small decline in net income, thanks to an expansion 
‘* miscellaneous receipts (net),’’ which, as may be seet 
from our final table, include rents and interest :— 


Misce.ianeous Receipts (NE7). 
(000’s omitted.) 


ee | 


7,835. 9.705 


1923. 


tied Total’) In | 

Trans- \General (incl, crease. 
| In- | Other 

lees, | terest. | roms). | 


Lond. Mid. and Scottish 
Lond. and N.-Eastern 
Sonthern 


; t 
The increase is probably largely due to the higher en 
received under the heading of ‘‘ general interes ‘sceed 
final instalment of Government — compensation ad 
paid at the beginning of 1923 having helped salad 
reserves and the holdings of Government secur 
—_—_——— 
N 
ENQUIRY BEFORE STRIKES—THE CANADIA 

EXPERIMENT. 


(BY OUR LABOUR CORRESPONDENT: ) 


onflict, the decisive factor 
this is, of cou’ 
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In industrial, as in political cc 
public opinion. On the political side, ae 
a platitude; it is, however, as true, oe 4 party. 5: 
sally admitted, on the industrial. a ahs seuth th 
the public, really holds the balance. emplifcatiO™ 
recent docks strike afforded a useful - fact, whi! 
Most people would agree that the decisive 












ther 


nerals, 


| 1925, 


po, 


83; 26 801 
a7 6,615 
922.4 
50 5,057 
*} 2.421 
Tl 85 


35 975 
37 204 


ln 


69, 60,496 
25, 15.302 


age has 
in these 
al mer- 
smaller 
e€ reduc- 
efore or 
al mer- 
‘he ton- 
namely, 
he total 

cases 
e total 
on the 
mm Car 
h only 
irly, the’ 
oal, th 
millions. 
juivalen 
r being 
averag 


ots was 
iction of 
t of the 
was only 
nsion iM 
be see! 


DIAN 


factor 


f course 





5 pnive! 
rty, '* 
ruth th 
ificatio” 
t, whic! 

























yarch 15, 1924. 


ible the settlement actually arrived at, was the 
— o pablic opinion of the inquiry instituted by the 
deo as the strike was declared. After 


Te be On cenlonees by 
». men, and the very weak speec ee 
“ Norman Hill, the man in the street and on the ’bus 
nade up his mind. The dockers had won, 

‘edit, in all this, should be allowed where it is due. 
; G yernment’s prompt action—both in making all 
aatiees arrangements for safeguarding the national 
go for restraining illegitimate profiteering in 
aa and in instituting the inquiry itself—removed any 

se of public nervousness ; instead, inspired a sense of 
‘onfidence that they would see justice done all round. 
They were neither paralysed nor stampeded by the state- 
nents freely made in the Press to the effect that a big 
strike threatened their life ; that a protracted one would 
bring them down; that just because they are a Labour 
Government they were exposed to peculiar and special 
ificulties. They acted firmly and temperately, and the 
result was not merely the settlement of an immediate 
crisis, but a promise, as the outcome of the work of the 

ial committee instructed to devise means of putting 
the Shaw Report, as it recommended decasualisation, 
into operation, of a real forward move in a most unsatis- 
factory industry. 
‘ined. and special difficulties are there. It is 
tue that sectional impatience might jeopardise the 
general, political chance. At the same time, the existence 
of a Labour Government undoubtedly has a certain steady- 
ng effect. How far can that effect be pushed? Can the 
procedure adopted at a late stage in the docks case be 
generalised? Can advantage be taken of the fact that 
inquiry with a Labour Government in power means a 
sympathetic inquiry, to interpose such inquiry before 
action in any and every dispute? = Can, in general, the 
principle of delay, suggested for International disputes in 
the League of Nations Covenant, be applied, in the sense 
that it is laid down that wherever an industrial dispute 
threatens, a period of suspension of hostilities be declared 
by the Government, during which no action may be taken 
by either side, but instead, the whole circumstances are 
vestigated by an impartial tribunal? That is a ques- 
ion which is being very generally put. The Daily 
Herald has had a sort of symposium on the subject. It 
has revealed considerable differences af opinion within 
the ranks of organised labour, and a justified unwilling- 
tess to accept, because of special circumstances, a prece- 
dent that could hardly be confined to those circumstances. 
‘n inquiry with a Labour Government in power may be 
al right; an inquiry with an ordinary Capitalist Govern- 
ment in power all wrong. And who knows how long the 
labour Government can last, or how far it can bind its 
‘uccessors? Procedure once accepted remains, however 
's conditions change. The problem is the same as that 
“urounding the builders’ guarantees. 

One point is clear. To anything of the nature of com- 
ulsory arbitration there is, of course, pretty unanimous 
‘position, That would take out of the hands of the 
Trade Unions their main fighting instrument, and under- 
mine the effective strength of their organisation for all 


{ jovernment so soon 


par The Australian experiments have consolidated 
—. Arbitration spells the industrial weakness of 


het But compulsory investigation is rather a dif- 
s — It ought to have the advantage of 
mi se public opinion behind a just claim, and effect- 
mo cons t a strike, what is sometimes—but by no 
does not ays—secured through them. In any case, it 
Weapon,” in fact, deprive the workers of the strike 
things, A nvestigation and arbitration are different 
- oun d be ipa of practice is worth a ton of theory— 
Practice ¢ e gg could ever get at all the facts which 
vorking . In the one case open to inspection—the 
ton Act of t € Canadian Industrial Disputes Investiga- 
available 1907 (the Le Mare Act), all the facts are not 
ever. Th ose that are are worth considering, how- 
Sections © substance of the Le Mare Act is contained in 
ws 5 and §7 :-— 

aay of erener any dispute exists between an employer and 
adjust it, tithe: aos and the parties thereto are unable to 
Cation to the Minister 4 parties to the dispute may make appli- 
or the appointment of a Board of Con- 
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ciliation and Investigation, to which Board the dispute may 
be referred under the provisions of this Act... . 


“57. Employers and employees shall give at least thirty 
days’ notice of an intended change affecting conditions of 
employment with respect to wages and hours; and in every 
case where a dispute has been referred to a Board, until the 
dispute has been finally dealt with by the Board, neither of 
the parties affected shall alter the conditions of employment 
with respect to wages or hours, or on account of the dispute 
do or be concerned in doing, directly or indirectly, anything 
in the nature of a lock-out or strike, or a suspension or discon- 
tinuance of employment or work, but the relationship of em- 
ployer and employed shall continue uninterrupted by the dis- 
pute, or anything arising out of the dispute... .”~ 

Amendments in 1918 and 1920 gave the Minister of 
Labour power to constitute a Board of Conciliation, as 
here provided, on his own initiative, without waiting for 
an approach from the parties. Such Boards consist of 
three members, one nominated by each party to the dis- 
pute, with a chairman selected by these two nominees. 
Strikes entered into in contravention of the Act (i.e., while 
an investigation, to which the parties have agreed, is going 
on) are punished by fines, limited to a thousand dollars for 
a trade union or employer, fifty in the case of a worker. 
The actual procedure of the Ministry has been to leave it 
to the aggrieved party to initiate a prosecution for infrac- 
tion of the Act; a line commended in the Report. Special 
research was made into the working of the Canadian Act 
by the U.S. National Insurance Conference Board in 1918, 
which expressed the view that ‘‘ the Act might be quite as 
strong if the penalty provision were repealed.’’ The re- 
straint exercised, in their view, is a consequence not of 
any fear of penalty (“the few cases in which penalties 
have been imposed are responsible for much opposition 
tu the Act’’), but of ‘‘the fact of declaring a strike 
illegal.’’ Investigations have ‘‘ been most successful when 
most informally conducted.’’ There has been, indeed, 
considerable opposition, indicated at recent Dominion and 
Provincial Congresses, to the power to prohibit strikes, 
but at the same time support for the principle of com- 
pulsory investigation, and a willingness to have it applied 
more widely. 

How far has the Act been effective? Since its enact- 
ment, up to 1920, Boards have been established in 446 
cases. In 1920, there were 72 applications for such 
Boards. Strikes were prevented in all but three cases. 

Two main questions fall to be asked. How far, in the 
first place, has the Canadian machinery saved the Cana- 
dian public from strikes? How far, in the second, have 
the settlements actually effected been satisfactory? On 
the second point there is no available information. Indeed, 
it is a point as to which information is almost impos- 
sible to get, urgently desirable as it is to have it, 
about disputes in general. Nothing, for instance, could 
be more useful than a properly documented survey of the 
actual results of strikes, from the point of view of the 
changes in conditions secured. True, the material is 
available in detail, in the Ministry of Labour Gazette, no 
doubt ; but it is available in too much detail. The belief 
in the strike is a vague belief; it is not an inference from 
known achievement. On the first point the evidence is 
not entirely encouraging. There was a considerable drop in 
the number of disputes in Canada in the years that imme- 
diately followed the introduction of Le Mare Act, but 
from 1917 to 1919 they steadily rose again, with a subse- 
quent decline, as the following table shows :— 


Number of Workers 
Year. Disputes. Involved. Days Lost. 
Sis ask 49 36.624 oes 1.962 
WON ievcis ve cds 68 25,293 ~- 708,285 
BE 4 edised ae 69 17,332 ; 871,845 
Rp ie 84 21, 718,635 
WR eiswaas seen 99 30,094 2.046.650 
5 ESRI rete 150 40,511 1,099.208 
WIR cs sce stncnns 113 39,536 1,287,678 
TE Cs venesune 44 8.678 430.054 
WE oi cccanee ten 43 9,140 106.149 
DONE kha estes 15 21,157 208.277 
WORF suk vad ets 148 48.329 . 1,134,974 
TO atic es satan 196 68,489 . 763,241 
BIO. sctsdevens 298 138,988 3,942,189 
WE Sc Be endcs 285 52,150 886,754 
HO iG swe 145 956,461 
WOOD ovcciciesc cca 85 41.050 1,975,276 
>? a 51 35,472 830,180 
* Approximate. 


Even these figures do not carry one very far, since one 
is unable to compare the disputes which did not take 
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place as the result of the interposition of the machinery 
of inquiry with those that did, in spite of it. One cannot 
probably go much beyond the view expressed in the 
American Report, already cited, that “ The existence of 
the Act on the statute books has acted as a wholesome 
restraint both on employers and employees throughout a 
period of great industrial unrest; it has served in some 
degree to crystallise public opinion, and in particular 
cases to make it effective for the maintenance of industrial 
peace.’” An educated and informed public opinion, atten- 
tive to an investigation, can give to its findings a force 
more binding than that of any legal compulsion, but where 
such opinion does not exist, or cannot be mobilised, the 
report falls to the ground, and the disputants are left to 
fight it out. Is not the Report of the Royal Commission 
on Mines a case in point? 

Here the real difficulty about the idea of compulsory 
investigation and delay comes in to sight. In so far as 
industry is—and from some points of view it certainly is 
—a battle, the power to strike, at a chosen time, is a vital 
element of strength, more vital to the workers than to the 
employers in most cases. Can they be expected, as 
things are, to consent to be deprived of it by the power 
of the employer to call for an inquiry so soon as he sees 
them réady to strike? If their acceptance of this demand 
on his part is to be a legal obligation, the distinction 
between investigation and compulsory arbitration becomes 
tenuous indeed. To accept the idea of preliminary 
inquiry in given cases and in special circumstances—such 
Circumstances as those of the moment—is, however, 
another matter. 
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THE NATIONAL INCOME OF FRANCE AND THE 
BURDEN OF TAXATION. 


THERE has been much controversy as to the burden of 
taxation imposed upon the French and British nations 
respectively. It is, however, by no means easy to make 
direct comparison. The best approximate idea can be 
obtained by considering the proportion of the total national 
income of each country which is taken in taxation, for 
this gets over much of the difficulty arising from differences 
of wealth and population. Even this comparison is not 
scientifically exact, for a country sunk in extreme poverty 
would find it much more difficult to pay taxes amounting 
to 10 per cent. of its income than a rich country would 
experience in paying 30 per cent. The comparison of 
national income and taxation is, however, a first step, and 
we have therefore procured an estimate from a French ex- 
pert of the figures for that country, which may be com- 
pared with a proportion in Great Britain at the present 
moment of something like 18 per cent., excluding local 
rates. His estimate is as follows :— 

Before the war the total of the national income of France 
was valued by the best statisticians at approximately 35 
milliard francs. This figure was built up from direct esti- 
mates of the different classes of revenue (wages, profits, 
interest, &c.), which were themselves based on definite 
investigation. Since the war our sources of information 
have become much more uncertain. We do not know 
either the total wages bill or the revenue from property, 
still less that of industrial profits or of agricultural earn- 
ings. On the other hand, we have two sets of definite 
statistics which could serve as a basis of rough estimation, 
namely, the total investments of France since 1918 and the 
import figures. 

The total of shares, debentures and National Defence 
Bonds subscribed by the public has been published regu- 
larly by the Office des Valeurs Mobiliéres. For the three 
years 1919-1920-1921 the total has amounted to 11g 
milliards. But in this total short term borrowings are 
included to the extent of about 4o milliards. Both the 
public and the banks have got into the habit of investing 
in National Defence Bills their floating capital. The re- 
mainder, that is to say, 79 milliards, represents the true 
permanent savings, and this represents 26 milliards a year. 
This figure is confirmed by the results published for 1922 
and 1923. During these two years the new issues of De- 
fence Bills have been balanced or even exceeded by the 
bills repaid. Consequently the figures of the Bureau show 
exclusively the true long-term savings, the latter amount- 
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ing to 26 milliards in 1922 and 121 
six months of 1923. S 
rather those which can be separately iden 
25 milliards a year. ’ 


foreigners in France, but the 
this head would probably be balanced by the say 
French industrialists and agriculturists, which 
in their own business and do not appe 


year, that is, one-seventh of the nation 
hkely that savings to-day form at least as large 
tion and possibly a larger proportion than before the w»- 
for the depreciation of money means that prudent com, 
panies have had to enlarge their reserves. 
figure at one-sixth of the national income this would g} 


imports reached an average of 7 milliards, i.e., one-fifth of 
the national income. The average imports for 1921, 1922 
and 1923 reached 26 milliards. 
assumption that these figures represent the same propor 
tion of the national income as before the war, i.e., one-fifth, 
the national income would be 130 milliards. 
therefore assume that France's national income js sone- 
where between these figures of 130 and 150 milliards. Let 


figure happens to be exactly 
national income. 
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us a total of 150 milliards. 
Another estimate is that which can be deduced from im- 
perts compared to full income. From 1go6 to 1913 French 


On the not unreasonable 


We may 








us say for the sake of argument 140 milliards. This 
four times the _ pre-war 
The money in circulation is also exact) 
four times larger in 1924 than in 1913 (40 milliards of notes 
in 1924 against 9} milliards of notes and gold in circulation 
in 1913). This is a further confirmation of the estimate. 

What proportion of this revenue do French people pay 
to the State Budget? In 1913 the Budget receipts reached 
five milliards, i.e., about 14 per cent. of revenue. But the 
figures include about a milliard representing receipts from 
undertakings such as posts, telegraphs, and State 
domains, so that taxation revenue only amounted to 
4 milliards in 1923. The total receipts actually attained 
for the general Budget in 1923 were 22,600 millions (this 
figure does not include special receipts arising from the 
liquidation of stocks; but, on the other hand, it does ' 
clude the special receipts in regard to war profits which 
constitute a tax though a temporary one). These receipts 
amount to 16 per cent. of the national income of 14 
milliards, as against 14 per cent. in 1913. As to 1924, the 
estimate of receipts for the general Budget amounts 1 
23,600 millions, i.e., an increase of one milliard. In add 
tion to this the new taxes which will have to be imposed 
to cover in part the expenditure incurred in_ respect 0! 
“charges recoverable from Germany’ should bring ™ 
5,200 millions. The total estimated receipts will thus 
attain about 29 milliards.* The milliard of econome 
which will be made in order to establish complete Budget 
equilibrium do not bear upon the present question. hs 
revenue of 29 milliards represents over 20 per cent. | :. 
total national income of 140 milliards. (Both figures \ 
of course, rise with a general rise of prices.) — 

This percentage is a very high one if the two fo oa 
points are borne in mind. In the first place, local taxa od 
which amounted to 1,350 millions in 1913 !s not agg 
in these figures, although these local taxes ee 
greatly increased. In the Department of the Se ial 
example, they have quadrupled, having risen sure a 
to 400 millions. The figures for other a © 
communes are not known, but they appear to -seration 
creased in the ratio of 1 to 3. The second cons! ! Nad 
is more serious. The increase of taxation In a hes 
covers the cost of pensions and the inte ie 
already issued in respect of the * Budget ” ent was 
able expenses.”’ But this year_ the Conn sicdagh 
already authorised to borrow either ia (ile actual 
the Credit National a sum of about § acne represeft 
sum authorised is 12 milliards, but 4 milliards Footed 
short-term loans in Treasury bills which a Loans 
for the temporary requirements of the aa in the te 
of at least an equal amount are ant adult under 
following years. We must, therefore, oe 14 milliards. 
this head a further interest charge of about © 


{ 
he Chamber ° 

* Report of M. Bokanowsky. Documents oo 
Deputies No. 6980. 
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.5 must be found by the taxpayer. One or two years 
: » the Budget of the Central Government will not be 
js than 31 tO 32 milliards. aa 

Thus the policy of securing a real Budget equilibrium, 
shih has been embarked upon in the last five weeks, wiil 


be carried through without very heavy sacrifices 


eng required from the people of France. 


Notes of the Week. 


te Government's First Defeat.—The Government met 
their first defeat in the House of Commons on Thurs- 
;, when a motion to suspend the eleven o’clock rule was 
eated by 234 votes to 207. It was not a snap division ; 
i, on the other hand, it was a merely tactical defeat 
sich involved no matter of important principle, and 
leefore by common consent came within — the 
aiegory of defeats, outlined by Mr. MacDonald 
the opening of the session, which under exist- 
circumstances do not call for the resignation 
¥ th Government. The Government courted their 
ul by insisting upon asking the House to follow 
ie unpopular course of debating important military affairs 
avery late hour. An alternative motion to take all the 
ime of the House would rather obviously have been car- 
«i. But here the Government were in a difficulty owing 
pthe demand of the strong group of mining members 
at the debate on a private Bill on Friday should not be 
mterfered with. The defeat in itself is of minor import- 
wre; but it has its moral. It will forcibly remind the 
bur Whips that a minority Government has got to 
mudy the wishes of other parties, and to indulge in give- 
mi-take in the matter of Parliamentary procedure. Public 
isiness is in arrears, and the Government's desire to 
pss on with it commands general sympathy. But it is 
muse trying to butt a brick wall, and if the Government 
peat the faulty tactics of Thursday, it will find it in- 
easingly dificult to reach the understandings with the 
Nhps of other parties upon which the smooth progress 
business depends. On the other hand, the national 
metst demands that the other parties should eschew 
mt obstruction and co-operate in the expediting of im- 
prtant national business. It is only on the basis of 
Pasonable accommodation that the new experiment of 
ue strong parties and a minority Government can 
Prsibly succeed; and, since the present strength and 
Feuping of parties may last for a long time without 
: oes Variation, it is very important that the experiment 
“i De given every possible chance. 


a caminatee By-Election.—The by-election in the 
Sa 2 : Westminster is of greater importance 
ee rem run of such contests, thanks to the 
hs Wings wr scene of that stormy petrel of politics, 
bs, has a hurchill, who, by his entry into the con- 
’ a seca in splitting the Conservative Party, 
. fivisig’ ' some extent also the Liberal Party, in 
ved oo. gern of the high priests of Conservatism 
Becervative . a Mr Churchill s adoption as official 
D oertesd a idate. The local association refused to 
Ri = Selected a candidate of its own, Mr 
pan, iin oO Mr Churchill, stili backed by 
at as an “inde onservatives, decided to contest the 
M tatty ox dependent anti-Socialist.”"” The Govern- 
ise pautly had to contest the seat, too, so 
Bring himecit ‘ Peahersas 9 and since, although pro- 
owedly an a m4 eral, Mr Churchill's candidature is 
Covernment - Aya Mr Asquith’s attitude towards 
Y is the ont a an assertion that the Conservative 
an official Lb oe Opponent of Socialism, the entry 
hatever be the de candidate was equally certain. 

muddled ag ict of the electors next Wednesday, 
® of the iteris. will deserve the retrospective atten- 
- Mr Cha, rt of the interest is, of course, 
t exceptional reed is a man of wide experience 
Men of Broportion ae ability, who, under a 
“tin of a seat in " representation would always be 

ty 3 arliament. But we fail to see any 


§rounds on which he is basing his present 
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aii eeeeieciciniaceniieiteiitiatcenttapeitiinaaiaa at 
appeal to the electors of the Abbey division. At a time 
when other people are settling down to confidence, Mr 
Churchill is still scared to death by the advent of a 
Labour Government. We wonder whether he remembers 
his own definition of a Liberal, to which he gave cur- 
rency tn 190g: “ Above all, I think, a Liberal is a man 
who should keep a sour look for scaremongers of every 
kind and size, however distinguished, however ridiculous 
——and sometimes the most distinguished are the mosi 
ridiculous —a cold, chilling, sour look for all of them, 
whether that panic comes from the sea, or from the air, 
or from the earth, or from the waters under the earth.” 
The italics are ours. We prefer the staunch Churchill 
of fifteen years ago to the scared Churchill of to-day, 
and the definition quoted above describes very prettils 
why the Liberal Party find it necessary to oppose the 
new Churchill to-day. Again, Mr Churchill takes his 
stand on the ground that Conservatism is the only real 
trustworthy opposition to Socialism. In taking this line 
he makes, in our opinion, mistakes both of history and 
of political philosophy. In the first place, we can 
imagine no greater fillip to Socialism than the attempt 
to divide the country into Socialist and anti-Socialist. 
In the second, it is easier to find theoretical affinity 
between Conservatism and Socialism than between 
Liberalism and Socialism. The real opposite to the 
Socialist is the individualist, and it is the charge of 
extreme individualism that for decades has been the 
favourite taunt to throw at the heads of Liberals. We 
recognise to the full Mr Churchill’s personal gifts, experi- 
ence, and brilliant intellect, but should not be surprised 
to find that they are insufficient to lift him, with this load 
ot fallacious political doctrine on his back, to the top of 
the poll on Wednesday. 


Navy Estimates.—The total of the Navy Estimates for 
1924-25 is £55,800,000, which compares with 
£58,000,000 for 1923-24. Towards this decrease of 
£,2,200,000 naval armaments contribute £/1,369,400 and 
victualling and clothing £484,400. There is an increase, 
however, of £788,850 under shipbuilding contract work. 
Of this, £683,000 appears under the heading of ** pro- 
pelling, &c., machinery ’’ ior ships, and there is also an 
incréase of £419,800 in gun mountings, but there is a 
reduction of £.225,000 in armour in the contract work 
section. The total includes a provision of nearly 
£.1,800,000 for the commencement of five cruisers and two 
destroyers, this being the only new construction provided 
for apart from the completion or the progressing of vessels 
actually in hand. The explanatory statement of tne First 
Lord of the Admiralty points out that, translated into pre- 
war figures by making allowance for difference in prices, 
the total of £55,800,000 would represent approximately 
£34,500,000, which is about equal to the expenditure of 
the year 1903-4. The First Lord also explains that in 
preparing the estimates, special regard has been had to the 
fact that in three successive years a substantial surplus 
has been realised on the provision made for naval require- 
ments. ‘‘ These under-spendings have been due chiefly to 
the progress on contract work of various descriptions 
proving slower than was anticipated in the original esti- 
mates.’’ For the coming year the Government have de- 
cided to discount these various causes of possible delay in 
advance, and the provision under the contract subheads 
has been correspondingly reduced. ‘The estimate of per- 
sonnel of the Fleet shows a reduction of 136. The num- 
bers required for the existing Fleet are 99,100. The 
manning of ships already under construction or reconstruc- 
tion would, under ordinary circumstances, sequire an addi- 
tional 3,200 officers and men. “* In view, however, of the 
urgent need for economy, only 1,400 of this 3,200 will be 
provided for by new entries. The remaining 1,800 will be 
found by reducing the existing peace compiements of the 
Fleet.’’ 






























Miners’ Wages Negotiations.—An important step forward 
was taken early this week in the progress of the negotia- 
tions for the revision of the National Wages Agreement 
in the coal mining industry. But unfortunately the new 
hope was disappointed. Three main. questions are 
under consideration, and on one, namely, the publication of 
fuller details as to costs of production other than wages, a 
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settlement appears already to be in sight. This is much 
to be welcomed, as a still greater publicity as to the real 
state of the industry should help to allay suspicion. The 
other points at issue are the guaranteed minimum wage 
and the ratio of wages to profits. In the former case, the 
present agreement guarantees a minimum of 20 per cent. 
above the ‘‘ standard’’ wage (i.e., approximately the 
wage rates in force in June, 1914). At the same time, in 
districts where this minimum does not provide a sub- 
sistence wage to the lowest-paid workers, a so-called 
‘* subsistence ’’’ allowance is added. The miners’ repre- 
sentatives demand that the minimum wage should be in- 
creased from 20 per cent. to 40 per cent. above ‘‘ stan- 
dard,’’ in order to make the minimum equal to 1914, plus 
an addition based on the increased cost of living. The 
owners, on the other hand, are prepared to offer 30 per 
cent. above ‘‘ standard ’’ rates. In some areas, as, for 
example, South Wales, the lowest-paid workers are 
already in receipt of 40 per cent. above the standard, 
thanks to the subsistence allowance, and it is interesting 
to notice that the owners’ new offer of a subsistence wage 
of 8s a day would in all cases mean that the lowest-paid 
workers would be in receipt of more than the 4o per cent. 
above standard which the miners’ representatives are 
advocating for all grades of colliery workers. The other 
point at issue is, perhaps, slightly more complicated. 
Under the present arrangements the ratio between stan- 
dard profits and standard wages is as 17 : 100, while any 
surplus which is available is distributed in the profortion 
of 83 to wages and 17 toprofits. The “ all through ’”’ ratio 
(i.e., the mean of these two ratios) is thus at present 85 
to 15. While the miners are demanding that standard 
profits should be 13 per cent. of standard wages, and that 
the surplus should be distributed in the proportion of 
87 (wages) to 13 (profits)}—which means an “all 
through ”’ ratio of 88.5 to 11.5—the owners claim an “all 
through ”’ ratio of 87 to 13. It will be seen that the com- 
bined offers of the owners represent a very substantial 
concession to the miners’ demands. The effect of these 
changes would, of course, be different in different parts of 
the country, and in some fields, at any rate, they would 
probably be welcomed by the men. From the depressed 
areas, such as South Wales, however, fresh demands 
continue to arrive. For our part, we cannot but hope 
that the negotiations will eventually succeed in maintain- 
ing the general outline of the National Agreement intact, 
particularly as the owners’ offer would do much to 
ameliorate the position of those workers whose lot leaves 
most to be desired. Thursday’s delegate meeting, at 
which a decision was expected, adjourned rather unex- 
pectedly. The resumed meeting yesterday brought a 
severe disappointment. Most unexpectedly the Miners’ 
Conference rejected the owners’ terms, and passed a 
resolution urging the Government to pass the Minimum 
Wage Bill. A grave position, therefore, appears to have 
been reached. But since the present agreement does not 
expire until April 17th, there is still time for mediatory 
forces to avert a great disaster. 


Cotton Wages” Dispute Settled.—Our Manchester corre- 
spondent writes :—At the beginning of this week there 
was a rather remarkable development in connection with 
the wages dispute in the Lancashire cotton industry. The 
trouble arose at the Thornham Mill, Royton. Two women 
were employed at 27s 7d per week for attending to three 
machines in the cotton room. The management decided 
to erect a fourth machine. The trade union put in a 
claim for increased wages for the two women. The em- 
ployers replied that there would not be any larger pro- 
duction or additional work, but they were prepared to 
make a small increase to compensate the workpeople for 
the time spent in cleaning the fourth machine. No agree- 
ment could be reached, and the mill was put on strike. 
Negotiations then took place in Manchester between the 
Master Spinners’ Federation and the Card Room Opera- 
tives’ Amalgamation, the employers making an offer of 
an increase of 2s 5d per week for each woman, which was 
later increased to 4s 5d. The claim of the trade union, 
however, was for 7s 8d per week for each woman. A 
fortnight ago there was a mass meeting of the members 
of the Master Spinners’ Federation, when it was decided 
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that if the operatives at the mill did not ret 
employment in seven days the whole of the oe 
the federation would issue lock-out notices, a nbers 
have the effect of closing over soo spinning which 
cashire. The work le did S mills j 
: rkpeople did n 
out notices were issued to come in 
this week. Negotiations between he tee ih 
resumed on Thursday in last week, and the oo ” 
adjourned until Monday. After further Siemnea a 
representatives of the Card Room Operatives’ dae . 
tion stated that they had decided to withdraw — 
dispute, and leave the management of the mill aa : 
two operatives concerned to make their own - 
ments. This was an extraordinary decision, Th a 
agement of the mill approached the two women, and 
latter agreed to resume work for an increase in 7 2 
2s 5d per week, which, of course, is 2s a week less tha 
the representatives of the Masters’ Federation final 
offered in the course of the negotiations. Work at 4 
mill was resumed on Tuesday, and the members of ; 
Masters’ Federation have withdrawn lock-out notices. | 
should be said that in connection with this dispute the 
has been an important principle involved, in that the eq 
ployers have contended that an increase in wages m 
depend upon the amount of work involved, and not uy 
the number of machines attended by the operatives. 


Woy] 
N Lag 


ot resume Work, and jog: 


Indian Budget Trouble——On a first reading of 
Basil Blackett’s financial statement, we ventured to ¢ 
press the hope that there would be no repetition this ve 
of the political disturbance created a year ago by th 
Indian Budget debates and their sequel. For Sir Bas 
was able to show a prospective surplus, which he propose 
to devote partly to the reduction of the salt tax and pa 
to giving some alleviation to the Provinces. Moreove 
he left it open to the Legislative Assembly to take the fi 
decision regarding the disposal of the surplus. 8 
although both the purposes to which the surplus was 
be applied are dear to the native mind, the Swarajs 
have not been turned from their resolution to dew 
themselves to wrecking tactics. They have proved stro 
enough to secure the rejection in the Assembly of | 
estimates for Customs, administration, income-tax, opii 
revenue and salt tax. At first sight this would seem 
mean chaos, and certainly a very difficult and dangerd 
position will be reached if the Swarajists carry out ie 
intention of rejecting the Finance Bill in tote. But 
is not yet certain that they will go to that length. Cable 
from Delhi indicate a possibility that, having = 
demonstration of their power, they will eventually re 
the Budget to pass with modifications ; for the aie 
is, of course, purely political, and 1s not really +" ) 
the Government’s financial plans. It 1s eal 
hoped that they will adopt this attitude; for _ 7 
go to the length of rejecting the Budget for oo en 
year in succession, another serious aggravation 0 " 
grave political difficulties would immediately esi" 


—————— 


Overseas Trade in February.—Those who a 7 
to see a serious drop in our overseas trade ae : 
because of the railway and docks strikes sgh ; 
pleasant surprise, for the February returns ba ad 
respects better than those for January. © ~~ 
a considerable increase in the trade turnover adi 
with a year ago, and contain elements of ar J 
for future months. A summary ans TES 
figures for February and the first two months of B- 
and last reads as follows :— 

Monts of Feprvuaky. 


Imports ....eeeees 
British exports .... 
Demmeile « secsess| 9,823,523 
Total exports ... vis 67,335, sie 
Excess of im ———|—_ 

over total exports 16,557,749 | 15,499,814 


57,509 904 
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= LA exporta 39,577,120 | 39,212,422 |_— 


‘ ag be remembered. February this year had an 


tra working day ; a year ago the Irish Free State figures 
4d not been separated ; and prices of some commodities 
we higher than this time last year. 
‘| allowances are made, the figures still emerge with 


ugury of increased manufacturing activity. 
side of the account, the rise in exports has taken place in 
site of a drop in coal shipments, which in recent months 
have played so large a part in rising exports. 
te beginning of the Ruhr occupation, and simultaneous 
Labour troubles in the United States, coincided to create 
a bumper demand for British coal. 
ports (in spite of the fact that exports to the Irish Free 
tate are now included) were 827,000 tons less than those 
ot February, 1923. 
srkes, and although the decline is geographically wide- 
spread, there is little indication of a drop in the cemand 
fom Germany and France, who now take nearly 40 per 
rent. of our coal exports. 
rease in exports of manufactures, which 
sows over February, 1923, nearly every class contri- 
puted, and although prices had something to do with it, 
quantity figures are by no means discouraging, as the 
following instances show :— 


Woollen tissues 


Hon and steel and man 
oa ufactures 


‘cess of im 


March 15, 1924.] 


First Two Monrus. 


a 


ek 


ere | 
| £ 
cave} 183,647,216 
rs soe} 124,448,812 
19,621,284 


bxports ...+++| 144,070,096 


Increase or Decrease 


1924. in 1924. 


£ vied! £ % 
197,964,157 |+ 14,316,941| + 


26,541,746 |+ 6,920,462\+ 355 
158,751,735 |+ 14,681,639|+ 10:2 


~ 39 364,698|- 0-9 


king comparison with a year ago, three qualifica- 


Nevertheless, when 


dit from a close scrutiny. The rise in imports during 


ss two months, as compared with a year ago, is mainly 


ynted for by raw materials. To some extent this is 
e to higher prices, as in the case of cotton and wool, 


pt generally speaking there is evidence of an expansion 


raw material imports, which may fairly be taken as an 
On the other 


A year ago 


Last month coal ex- 


This may partly be the result of the 


Towards the £8 million in- 
last month 


FEBRUARY. 


1922, 


1923. 
OOM YREDS ... ese ecseseces -Ibs} 14,913,200 | 10,881,600 | 14,121,900 
ation piece goods ........ sq yds |251,954,800 |342,558,500 [397,070,200 
7,755,300 | 11,621,800 | 14.591,600 
7,217,900 | 6,792,600 | 9,962,500 
18,457 18,027 27,684 


223,616 317,568 330,523 


se eeeesece 


Sed de 6 Onin w i bane cwts 


Fe ee ee serecesese 


Ee vaatere to think that the March returns will be swollen 
dpe that was temporarily held up by the dock strike, 
E wil consequently make a better showing than those 
® last month. 
os trade are encouraging, and, if only the menace of 
“kes in the coal and other industries can be avertec’, we 


Altogether the indications of an expan- 


tok for the expansion to continue. Incidentally, the 
than in Jan ports in February was some £8 millions less 
than in th wary, and on the two months is slightly less 
. € corresponding period of 1923. Detailed figures 


ou im . . 
te ports and exports will be found in our commercial 
‘on on a later page. 


SNS 


teel and Coal Output.—According to the 
and Steel’ M ee me by the National Federation of Iron 
ee = acturers, the production of pig-iron and 
actual ae , maintained in February, for though the 
nies os pa of pig-iron fell from 636,600 tons in 
Sightly hi ee 0 tons in February, the daily output was 
of days in — in February, owing to the shorter number 
tons in — month, Steel production rose from 694,300 
of the Keen to 767,600 tons in February, a great part 
putput was ae occurring in Scotland, where the January 
tumber of | ©n account of the New Year holidays. The 
, eee in blast, which, owing to the rail- 
aos Sew by 14 in January to 190, rose to 
fing is ah e ruary, so that the number of furnaces 
emiehy a less than before the railway strike. 
es e the outlook for a continuance of the 
put is not bright, for, as Mr Baldwin re- 


Iton and § 


Statistics just 


Unfort 
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minded the House of Commons on Monday last, much of 
the present activity is due to the orders placed by the 
railways, and when these orders come to an end it is 
feared that production will again decline. Evidence of the 
keen Continental competition that is being experienced is 
found in the import figures, which, after averaging 
about 110,000 tons a month last year, rose to 141,600 ton: 
in January and 190,400 tons in February, a figure higher 
than in any previous month since the end of the war, and 
slightly in excess of the monthly average imported in 
1913. The chief items of import were pig-iron arai fers 
alloys, 31,900 tons (of which 17,730 tons came from Be'- 
gium), billets, blooms, and slabs, 65,600 tons (of which 
27,300 tons came from Belgium), and 23,600 tons ©% 
sheet and tinplate bars (of which 13,600 tons came from 
Belgium). 
slightly to 330,500 tons, compared with 337,700 tons in 
January and 354,900 tons in December. 

coal in the four weeks ending March 
5,785,000 tons per week, compared with an average of 
5,389,000 in the previous four weeks, which were affected 
by the railway strike. 
month in succession, and amounted to 5,070,000 tons, of 
which 1,296,600 tons went to France, 774,900 tons to 
Germany, 470,900 tons to Italy, 330,100 tons to Den- 
mark, 308,700 tons to Belgium, and 245,700 tons to the 
Argentine. 
owing to the fact that France and Belgium are now re- 
ceiving better supplies from the Ruhr, for neither of these 
countries figure in the export list. 
lurgical coke amounted to only 156,142 tons, a figure lower 
than any month since February last. 
57,600 tons went to Sweden, 25,000 tons to Denmark, 
and 20,200 tons to Germany. 


Exports of iron and steel in February declined 
The output of 


ist averaged 


Exports of coal fell for the fourth 


Exports of coke also declined, probably 


The exports of metal- 


Of the total, 


Anglo-Irish Finance.—Our Dublin correspondent writes : 


—A remarkable document, of which more will be heard 
in Anglo-Irish discussions, has just come to public know- 
ledge here. 
ber 4, 1923, of what terms itself ‘‘ the Northern Ireland 
Special Arbitration Committee,’ appointed pursuant to a 
Treasury Minute dated January 15, 1923, and consisting 
of Lord Colwyn (chairman), Sir Laming Worthington 
Evans, and Sir Josiah Stamp. The terms of the Minute 
are :-—‘‘ The Chancellor of the Exchequer states to the 
Board that after consultation with the Prime Minister of 
Northern Ireland he proposes that a Committee shall be 
appointed to consider whether, in view of the ratification 
of the Constitution of the Irish Free State, any alteration 
is needed in the present scale of the contribution of 
Northern Ireland to the cost of Imperial Services.’’ 
the ratification of the Constitution of the Irish Free State 
completed the ratification of the Arglo-Irish Treaty. 
What bearing it could possibly have upon the “* Scale of 
the contribution of Northern Ireland to the cost of Imperial 
Services ’’ no one not privy to the undisclosed negotiations 
between the 


It is the Report [Cmd. 2072] dated Septem- 


Now 


Chancellor and the Prime Minister of 
Northern Ireland can surmise. The contribution, its 
scale and basis, the authority for fixing and for revising 


it, the method and priority of its payment were fixed.by 
the Government of Ireland Act, 1920, and refixed with 
certain modifications after the Anglo-Irish Treaty by the 


Consequential Provisions Act of 1922. The Joint Ex- 


chequer Board was the authority created to deal with the 


matter on principles prescribed by statute. Why, then, a 
Treasury Departmental Committee? and why _ the 
‘ Special Arbitration ”’ element introduced into its title? 
and how far have its recommendations been acted upon 
or anticipated by administrative act in derogation of the 
arrangements resting upon statute law? It is certain, 
for instance, that it formally [Para. 5] ‘‘ recommends ”’ 
the Joint Exchequer Board to fix the contribution for 
1923-4 at the surplus of revenue over expenditure, subject 
to certain modifications in the revenue account—whereas 
the statutes directed that it should have such sums as the 
Board might think just, having regard to the relative 
taxable capacity of Northern Ireland and its larger neigh- 
bour, and that it should be deducted from the reserved 
taxes prior to the balance being paid over to the Northern 
Ireland Government. Now, how is the Free State 
interested in this—so long as the British taxpayer_is 
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willing to make the sacrifice? The answer is that the | Mexico North-Western Railway, Canadian jp de 


Act of 1920 provided representation at Westminster for 
Northern Ireland and taxation of Northern Ireland to 
render it liable for its due proportion of the cost of the 
policies upon which the Northern representatives would 
be voting. To whittle down or abolish the contribution 
on the basis statutori!y provided is to create 2 privileged 
status for Northern Ireland which is not the full Br:tish 
citizenship which she claimed, and, in effect, to subsidise 
Northern Ireland to resist the inducements of the Act of 
1920 towards Irish reunion. And it must be remembered 
that the Act of 1920 is expressly made the basis ot 
Northern Ireland’s position by Article XI!. and the Irish 
ree State’s interest and qualified participation in the 
arrangements under that Act are expressly reserved by 
Articles XII. and XIII. as well as by the subsequent 
Consequential Provisions Act. In the Dublin view the 
Treaty was negotiated on the basis most clearly laid down 
a month earlier (November, 1921) by Mr Lloyd George 
in his published correspondence with Sir James Craig that 
there were only two alternatives open to Northern Ireland, 
viz., to form portion of the Irish Dominion and to con- 
tribute towards Imperial expenditure on a purely voluntary 
basis, if at all; or, alternatively, to form portion of Great 
Britain with representation at Westminster, and to con- 
tribute a full rateable proportion of Imperial expenditure. 
To change the latter alternative is to create a new status 
for Northern Ireland and, pro tanto, to defeat the Treaty 
provisions designed to promote the cause of Irish re- 
union. Such, substantially, is the Southern Irish con- 
tention in brief outline. The Free State Government is 
being assailed for not being sufficiently insistent on the 
Boundary issue—and it is at the moment hampered by 
some rather serious insubordination in its Army. The 
relative importance of the latter may easily be exag- 
gerated, and its true significance can better be ascertained 
and described a week hence. 





Great Britain and Mexico.—The negotiations for the 
British recognition of President Obregon’s Government 
have been broken off, partly, according to the inspired 
account in Jast Saturday’s Times, because Sefor Nieto’s 
credentials were insufficient, but partly also, as Lord Par- 
moor had intimated in the House of Lords three days 
earlier, because the Foreign Office is advised that that 
Government is too unstable even for de facto recognition. 
The negotiations may be resumed later in Mexico City, 
presumably after the Presidential election fixed for July 6th. 
The Foreign Office view, however, is not supported either 
by the news published in New York and London, or by the 
information received by British banks, railways, and land 
companies operating in Mexico. Recognition de jure will 
probably be delayed till after a satisfactory settlement of 
the claims of British subjects and companies for damage 
—including expropriation under the recent agrarian laws 
—and of British holders of Series C of the six per cent. 
Treasury bonds of 1914, and of the two bond issues of 
the Mexican National Packing Company guaranteed by 
the Huerta Government. Their claims are being pressed 
by the Council of Foreign Bondholders; but these issues, 
made to provide funds for President Huerta’s reactionary 
Government, are probably regarded by the party now 
dominant much as the United States’ Government regards 
Confederate bonds. Nevertheless, they are just as legal 
as any of the loans comprised in the pending settlement 
of the External Debt. Prompt British recognition has 
been advocated in the Times by Sir Thomas Ho'dich and 
Mr Vincent Yorke, chairmen respectiveiy of the Chiapas 
Land Company and the Mexican Railway, as likely to 
hasten a settlement of the British claims. This would 
follow the precedent set in the case of Soviet Russia. On 
the other side it has been argued that this course would 
deprive the British negotiators of a potent argument, 
viz., that till their demands were satisfied there could be no 
recognition. Of course, recognition would imply British 
diplomatic support for British nationals, and might tend to 
attract the British capital that President Obregon pro- 
fesses to desire. But, especially in view of the ultra- 
Nationalism and agrarianism now dominant in Mexico, 
there is reason to doubt the efficacy of either the 
threat or the support. And this week another infraction 
is announced of the rights of British investors. The 
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owned chiefly in England, and already as 


5 aimant » 
$7,000,000 for damage during the 13 years of ‘aad 
is threatened with the loss of part of its limber ec 

i s COn 


ceded in 1882, and confirmed to it in 1922 
forfeiture of its whole Mexican property for non 
of the tax of 10 per cent. on gross rec 
the railways to help the settleme 
The railway is in the hands of 


“Pay men 


! f a receiver, and is heir 
worked at a loss; and as its freight consists largely of th 
timber from its own forests, it cannot, P| 


; like other railway 
pass on the impost to the public. 


post to th Efforts to raise ¢h 
money on Receiver’s Certificates have failed so far a 


thirty days’ grace has been accorded by the Mexic 


courts. The threat may be merely departmental pedantry 





International Commercial Arbitration —A Bil «t oly 
effect to a Protocol respecting arbitration clauses ; 
commercial agreements, signed on behalf of his Maies 
at a meeting of the Assembly of the League of Nati 
held on September 24, 1923,’ introduced in the House 
Lords by Lord Parmoor on February 27th, has now bea 
printed. ‘This measure is brought forward in pursuay 
of a scheme (the development of which was referred to j 
the Economist of September 15th last) for encouragi 
readier resort to arbitration in commercial disputes whe 
the parties are of different nationalities. 
have, by their national laws or policy, prevented 
rendered difficult the use by commercial men of ti 
machinery of private arbitration for the settlement ¢ 
disputes which is so common with us. Arbitration hi 
proved so ready and usually satisfactory a method ¢ 
adjusting business differences that a movement wa 
started to facilitate its more extended use internationally 
and led to the signing of the Protocol last Septembe 
Little change in our own law will be required to gis 
effect to this international convention, because we alread 
recognise fully the validity of an agreement to subn 
differences to the decision of arbitrators. While no ste; 
can be taken in our courts to enforce the specific » 
formance of such an agreement, the court refuses Its é 
to a party who applies to it in breach of an agreement 
arbitrate, and thus, by staying legal proceedings, ‘ea 
him no other remedy than to proceed to arbitration. 
staying proceedings the judges exercise a certain dist 
tion. The Arbitration Act says that the court © ma) 
stay the legal proceedings. In a few instances, whe 
for example, an Act of Parliament definitely requirts 
dispute to be determined by arbitration, the courts ha 
held that they have no discretion, and that they are bout 
e Under the measure which has be4 
introduced with reference to international arbitration | 


courts will be in this last-mentioned position. The pe 
agreements i 


to stay proceedings. 


posal is that, so far as concerns such “rte 
arbitration in commercial matters as are within t 
Protocol, the court “ shall ’’ stay proceedings 9 a 
of the matters agreed to be referred to a 
cases except where the court is satisfied that the - 
ment or arbitration has become inoperative OF ral 
proceed. That is the purport of the single ae 
clause which the Bill contains. In a schedule ates a 
the Protocol itself, by which the contracting en 


cogni idity pitrati4 
. ise the validity of arot 
agreed mutually to recog between parties subi 
and to facilit 
d readit 


clauses in commercial agreements 
States, 


to the jurisdiction of different 
down for secon 


arbitral procedure. The Bill is 
in the Lords on March 2oth. 


ee ae ished 
Agricultural Prices in Germany.—A table eo 
the Frankfurter Zeitung, of February ee than wo! 
German prices for wheat and rye are Ss of foreiq 
prices. On February 28th, while the pr 
wheat at Bremen was 10.50 gold a 
corresponding internal price was 8.30 S018 "" 
marks and 7 8 
e tworo! 
heavy taxale 
xe felt 
y the 


r zentner, 
arks. 5! 
mat 

i gold 
prices of rye were 8.30 gold en 
The explanation seems [0° 


respectively. apparently 


immediate cause of the glut is 
the full weight of which is only be 
that currency values are stable. 
i taxes farmers are being forced 


ginning to 
order to 1 f 
In heir stX 


but it suggests that the Mexican Government is not on 
for recognition. ’ 


to unload t 
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- read of holding them for more favourable prices. In 
ee circumstances one would expect that if higher 
ordinary e to be obtained abroad sales would take place 
er ieses would be paid the more easily. The con- 
a existence of the embargo on food exports, however, 
inued ay prevents any such levelling up of prices. As 
ee oul venture to remove this embargo, its exist- 
2 ae often mentioned in current discussions on the 
ee Instead, various specious explanations in terms 
eral decline of purchasing power are given, and 
she usual cries for remission of taxes and lowering of rail- 
at rates—so familiar to English ears—are reiterated. 
Czims of national expediency, however, have so far 
yoved too strong even for the relatively powerful German 


igricultural interest. 
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Shipping Sales in 1923. — The annual Commercial, 
industrial and Financial Review of the South Wales 
journal of Commerce contains some interesting statistics 
wating to the sale of second-hand ships. It is stated 
shat in spite of the depressed condition of the shipping 
dustry, unremunerative freights, and the laying up of 
, considerable percentage of the mercantile fleet, there 









uses | 
Maijes 





— tgs been no decline in the demand for second-hand ships. 
ow beam During 1923 nO less than 300 vessels changed hands, of 
irsuandmm Which 4 were launched in the nineteenth century. Selling 
ed to Aa competition has, however, brought down the average 
uragi price per deadweight ton during the year, as shown by 
ap the following figures :—-First quarter, #4 4s 7d; second, 
ountridm £3 10s 8d; third, £2 18s 5d; fourth, £3 19s 1d. ‘* The 
nted ali wereased average price of the last quarter is significant. 
of til It appears to suggest a delay in the ordering of new Con- 
ment ag struction, or an attempt to make older vessels suffice. 
tion he New construction means a much larger capital outlay 
thod @gg da doubtful return.’’ The sales of 1923, compared 
ot wag wth those of the three preceding years, were as 
tional! im follows :— 
tembe: Average per 
to gi Numbers Amount. Dw. Ton. 
alread Sold. Dw. Tons. £ £ sad 
, 1920... 287 970,000 .. 26,431,000 .. 27 0 2 
) Sue 1921 .. 372 .. 1,694.000 .. 10332000 .. 6 9 1 
no stef 1922... 313 .. 1,186,624 .. 6,073,000 .. 5 3 1 
ific pe 193... 300 .. 1,380,752 . 5,116,000 .. 313 2 
ant 1272 .. 5,231,376 .. 47,952,000 .. 
lea On the assumption that the whole of the British mer- 
on. cantile fleet reaches ig million tons gross, equal to 
1 dist iatly 29 million deadweight tons, then approximately 
“ may one-sixth has changed hands in the last four years. The 
whe majority of the vessels were old, many very old, most 
yuires of them competing with new construction. The vessels 
rts ha wld during the past year include 62 launched in the decade 
¢ bout '89-1900, 21 from 1880-1890, 7 from 1870-1880, 3 from 
as beg ‘300-1870, and one in 1859. 
tion t 
rhe pa eee 
nts | Agricultural Conditions—The monthly report of the 
hin t Ministry of Agriculture and Fisheries states that, with 
respe the drier weather conditions, a good breadth of land has 
n in wen cultivated during February, and on the whole this 
> age Work is now not so backward’ as a month ago. Little 
cann ‘pring sowing has been done as yet in most districts, but 
perat! athe south a fair amount of drilling has been cone for 
set | “¢ time of year, and the seed has gone in well, the land 
os ha ne being in good tilth. Winter corn has made 
ae 2 growth during the cold weather of February. Early- 
slit win an oe land keeps healthy, but the later sown 
"ai ices ie ae does not look well. In these cases 
ao s y - plants, and the crops are often a bad 
vard, gives a whole, however, wheat, though back- 
a ave ines * r promise. White varieties of winter oats 
shed ed rather severely from the frosts, but black 


nic th Yaneties have co 
as ave come through the cold weather well, and 










= ae look better than wheat. Winter barley is in 
sme - co foncition on the whole, and beans are usually 
ef, O toes pons Plant, but backward. On the whole, 
ad caught i a kept fairly well, but those which were 
THEE 27d wet se Raat eae- frosts, and any stored in Cirty 
i good aaa have kept badly. Ewes are healthy and 
“it oo Sderably » jn ten oe progress of lambing varies con- 
the it is not € districts it is finished, but in the north 


general among the lowland flocks. The fall of 
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lambs so far has been about average on the whole, and 
with the ewes giving a good flow of milk, the lambs have 
done well, though the severe frosts experienced in some 
parts of the country have been trying to young lambs. 
Owing to the cold weather, winter keep has been heavily 
crawn on for the live stock during February. Both 
cattle and sheep have done well during the month, the 
drier weather being helpful, especially to sheep on turnips, 
but in the eastern counties, where there has been more 
rain, cattle have only about maintained their condition. 
The supply of labour is quite sufficient for requirements 
in practically all parts of the country. 





Spanish Tax on Shipping.—In post-war years there have 
been many futile attempts by various States to get some- 
thing for nothing at the expense of the foreigner. To the list 
of these attempts must be added the recently imposed 
Spanish tax on shipping. It would appear, from the terms 
of the Decree issued last December, and taking effect from 
the beginning of February, that the Spanish Government 
thinks it can obtain from the pockets of foreign ship- 
owners reimbursement for Spanish shipowners of amounts 
lost during the war owing to freights being arbitrarily 
fixed by Government at less than the market rate. The 
tax is payable by ships of all flags in respect of passengers 
and cargo landed or taken on board at Spanish ports, 
and the proceeds are to be distributed in Spain by way of 
refund of war losses of shipowners. The new burden will, 
according to the preamble of the Decree, not be able to be ° 
passed on to the cargo because freights are competitive. 
In fifteen years, according to estimate, the outstanding 
balance of loss will have been made good. In much less 
than that time, despite preamble and estimate, the tax 
will have been passed on to the injury of Spanish trade. 
The idea, officially expressed, that the tax cannot serve 
as a pretext to increase freights, is illusory. International 
trade must inevitably be hampered, and, moreover, the 
imposition, while possibly not infringing the letter of the 
recent Geneva Convention prohibiting flag discrimination, 
is, on the face of it, discriminatory in operation. It makes 
waste paper of the Convention, and the move, to say the 
least of it, does no credit to the Spanish Government. A 
further objection is that, till matters have adjusted them- 
selves, a substantial burden—which may amount to £100 
on the inward and outward cargo carried on one voyage 
by a moderate-sized steamer—is placed on shipowners. 
The tax particularly affects the iron and steel trade. In 
the circumstances there is naturally a movement with the 
object of ensuring that suitable representations shall be 
made in the proper quarter. The Federation of British 
Industries and the Chamber of Shipping, in addition to the 
National Federation of Iron and Steel Manufacturers, are 
interesting themselves in the matter. 





Japan’s Trade and the Barthquake—The monthly 
trade figures of Japan for August, September, and 
October have arrived together, having, of course, been 
delayed by the earthquake. A footnote, indeed, to the 
August return states that Yokohama has been omitted 
in the case of several commodities in that month owing 
to the loss of the ‘‘ ordinal book *’ in the recent disaster. 
How the earthquake affected the figures may be clearly 
seen from the following table, which we have compiled 
from the official returns :— 














-——Imports.——, aan rts.——. 

1922. 1923. 922. 1923. 

1 000 1,000 1,000 1,000 

Yen. Yen. Yen. Yen. 
August .......-- wees. 138,548 .. 156,413 .. 145,999 .. 136,175 
September .......+-- 135,122 .. 82618 .. 149,979 .. 74,809 
October) ....-seeeeee 106,686 .. 144,545 .. 161,939 .. 136,837 
Total, 3 months .... 380,356 .. 383,576 .. 457.917 .. 347,821 





Total, 10 months .. 1,629,273 .. 1,652,885 .. 1,338,532 .. 1,181,328 


Excess of imports .... 290,741 .. 471,555 .. es 
There was a very sharp recovery in imports in October, 
and for the three months it will be seen there is a slight 
increase in imports. Exports, however, although the 
August anc October totals were well above the monthiyv 








averages of both 1923 and 1922, show a decline in the 
three months of 110 million yen, and in the ten months 



































of 157} millions. Towards this reduction raw silk con-| premiums £446,401, first year’s claims 


tributes 96 million yen, cotton yarn 26 millions, and silk 
tissues 18 millions. 


Reaction in Minor Metals.— arly in the week there was 
a very strong tone in the non-ferrous metal markets, with 
active dealings. Standard copper sold up to £69 15s 
three months, and tin on Wednesday went up to £4,298 5s, 
this being the best seen since 1920. Prompt lead ad- 
vanced to over £39, and spelter went well above £36. 
Copper was thus about £9 higher than the closing level 
of 1923; tin at one time showed an improvement of more 
than £60; soft foreign pig-lead was about £10 dearer, 
and zinc about £3 to £4 higher on the year. Copper was 
thus within six or seven pounds of the highest for all 1923, 
while tin was fully £58 above the highest, and lead was 
several pounds better than the best recorded last year, zinc 
being within £2 or so of 1923’s highest record. Taking 
the group as a whole, substantial gains have thus been 
made, and the matter of a reaction was only a question of 
time. A very determined selling movement started on 
Thursday, and it took the market by surprise. Copper 
declined very sharply, notwithstanding reports of a 
better statistical position in the United States, where the 
stocks of refined have been substantially reduced, and 
tin showed a very weak undertone, with heavy selling, 
the cash price breaking £12 to £14 from the highest point. 
Lead exhibited remarkable weakness, and prices fell very 
quickly, zinc also being subject to various downward 
fluctuations, although not so violent as the movements in 
the other metals. Offers as a rule, however, were well 
absorbed, and it remains to be seen how far the selling 
movement can be carried. A moderate set-back will make 
the whole position much healthier, and enable users to 
cover some part of their requirements. There has been 
since the opening of the year a lot of speculative atten- 
tion given to non-ferrous metals, especially tin and lead, 
the latter having been bought largely on German account, 
and possibly the upward movement has been carried too 
far. Metal supplies all over the world, just now, are on the 
short side, and there is no likelihood of any expansion 
for some time to come. 


Canadian Pacific Results.—The London office of the 
Canadian Pacific Railway Company has received a cable 
from Montreal giving the preliminary results of the line 


for 1923. These compare with those of the three previous 
years as follows :— 












Net earnings .......+..| 33,153,044) 34,201,740] 36,301,691| 37,479,010 


Fixed charges .........| 10,775,409) 11,519,072 13,348,906) 13,470,653 
Surplus .........00. ...| 2,377,635 22,682,668] 22,952,785 24,008,357 
To pension fund........ 500,000| 500, , 500,000 
Net revenue ...... — eee 22,182,668, 24,452,785) 23,508,357 


The increase in gross earnings has been very largely 
offset by an expansion in working expenses, which in- 
clude all taxation. Fixed charges show a further slight 
increase, but the surplus available for dividends is over 
a million dollars higher than a year ago. After payment 
of all dividends for the year the surplus from earnings of 
the railway anc lake steamers is $1,633,347, compared 
with $1,025,509 for 1922, $755,400 for 1921, and $450,359 
for 1920. The special income for the year, after making 
allowances for contingent reserves, is $11,391,052, as 
compared with $11,092,355, $10,987,199, and $10,966,448 
for 1922, 1921, and 1920 respectively. 





_ Merchants’ Marine Insurance Company.—The underwrit- 
ing year of 1922 has been closed without yielding a sur- 
plus. The premiums were £464,476, the first year’s claims 
#101,000, the second year’s claims £209,620, and the 
expenses £46,192; the balance of £107,664 has been 
transferred to underwriting suspense account for future 
claims. The underwriting account of 1923 shows 


THE ECONOMIST. 








[March 15, 1yoq_ | 






first year’s claim 

premiums, compare vail 

rs claims (21 >= A 
*¢) Per cen. 


per cent.), and expenses £46,706. The 
of 1923, 30.08 per cent. of the 
unfavourably with the first yea 
on the 1922 account. A sum o 

carriec' from profit and loss to a bat nas bee 
reinsurers, making the reserve up to £1 OF Insolve 
dividend of 12} per cent. for the year ar 
415,625, against net receipts from interest of Z - 


eerie, 


British Italian Banking Corporation. — Not; 
the unsettled conditions on the Contincn withstand 


Italian Banking Corporation made good progr 
It will be observed that the title is now the British Ita 
Banking Corporation, the word banking havin — 
corporatec into the name. Profits for the aa a 
December 31, 1923, were £47,050, as against £ er, 
year ago. With the balance brought forward x = 
tors have an available balance of £71,386. "There Pe 
capital of £1,000,000 in ordinary shares of £20 wt 
The distribution is maintained at the rate of 4 ad - 
per annum; this absorbs £40,000, and a le 
431,386 is carried forward to next year. Changes in th 
balance-sheet are set out below :— ae 

December 31, 1923. 
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GIaBILITIES, Com 
cue bee, Assets, 
am a 1922. Amount, 
Share capital .. 1,000,000 Cash in hand & 
DOR Vcxesece 233,418 at banks...... 619,320 . 
Deposits ........ 1 Bills receivable 966,858 |. 






466,812 .. + 130,176 
Acceptances, &c. 4,966,262 .. + — Investments at 










Profitand loss.. 73,739 .. + cost 256,586 .. 
Advances ...... 89.,712 .. 
Cover for accept- 
ances, &c. .... 4,966,262 ed 
Premises ...... 39,492 .. — : 
Furniture ...... Pao a i, in 
Total ...... 7,740,231 .. +1,492,693 Total ...... 7,740,231 .. + 1,492,593 . pl 





The acceptance business is increasing, the figures now 
reaching £4,966,262, as against £3,608,744 a year ago. 
Advances are £891,712, as against £1,261,856; this re- 
duction is on account of the item ‘‘ advances to Banca 
Italo-Britannica,’’ which has been reduced from £803,332 
to £127,931. Deposits are up from £1,336,636 to 
41,466,812. A rather satisfactory picture when all is 
considered. 















Employers’ Liability Business in America—The 
unprofitable nature of workmen’s compensation business 
in the United States, at the rates fixed on the basis of 
conditions in 1918-1920, is shown strikingly in the 
accounts for last year of the Employers’ Liability Assur- 
ance Corporation. The full effect of the inadequate rates 
was not felt until 1923. For that year the premiums 10 
the general account of the corporation were £4,327,5% HMMM At 








the claims paid and outstanding £3,024,949 (69-9 Pe HIM om: 
cent. of the premiums), and the expenses £1,458, Hi a 
(33-7 per cent. of the premiums). After adjusting the HM 4s 
reserve for unexpired risks on the basis of 40 per Cet! BAM thi 
of the premium income, there was a deficiency © iM gn 


4227,082 (5.2 per cent.) transferred to profit and loss HAM thi 
In the corporation’s accident account, which includes HH ye; 
workmen’s compensation business in this country, there my 
was a small surplus of £986, and in the fire account °° Hag of 
premiums of £334,277 there was a substantial — 

of £40,986. The marine account, which is being oo. 
up—the corporation now does marine business through 
its subsidiary, the Merchants’ Marine Company—t 
was available £100,000 for transfer to profit and os . 
The underwriting deficiency on the whole operations 
the year was £85,110, against a surplus for ota . 
£446,550,, and a surplus for 1921 of $718,446. ae ” 
and dividends yielded £290,179, £275,180 Was 
from the general reserve (leaving 't at $2/54099 
taxes paid and outstanding amounted to 4 ag 
the dividend for 1923 cost £287,818. It will be «aterest 
that the dividend is covered by the receipts from Wi. 
on investments. With regard to the future — inted 
compensation business in the United States, . nae 
out that the fixing of rates is controlled by the ompasis 
departments of the various States. All the suffering 
transacting this class of business have a Insurance 
from the inadequacy of the rates, and the Sta 
departments have during 
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‘sation of the statistics of the companies, with 
that during the current year, 1924, the rates 
she revised in practically all the States. The directors 
r corporation ‘‘ are confident that rates will be made 
oe for the risks insured, and that the present 
‘ of a temporary character.’’ The insurance moral 
eee is the importance of building up ample re- 
in profitable years to meet exceptional losses. 
ation has done, and it is consequently able 

ie 4 substantial loss in the United States without 
wirment to its financial strength, and even without 
ng a dividend which is based upon interest earnings. 
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jstanti Goldfields. Our mining correspondent writes : 
tne time back the shareholders in this, the doyen of 
“st African gold mining enterprises, enjoyed a high 
sree of prosperity; but of late the returns have been 
rely moderate—2o per cent. for 1919-20, and 25 per 






















1,016 
 direr 


~~ it. for 1921-22. The report for the past financial period 
r cen ys not announce any distribution, the net profit of 
2900 leaving no more than a_e small surplus 
xs providing for taxation. This disappointing 
wt is attributed to the decline in the gold 


mum. The explanation, of course, is correct 
, itself. Still, obviously, a company whose ore 
serves average Over gos per ton on the basis of the 
mal value of gold should be independent of the adven- 
iious aid of the gold premium. The salient point in the 
iuation is that the change effected in the treatment pro- 
ms has, on the whole, proved unsuccessful. It may be 
valled that some two years ago the decision was arrived 
nt, in view of the shortage of fuel, to adopt wet crushing 
a place of the roasting process. The management re- 
mgnised that the percentage of the gold recoverable from 
he ore would not be so good as before, but it was believed 
tut this disadvantage would be more than counter- 
danced by regularity of output and economy in costs. 
Te last-named anticipation has been to a large extent 
malised, a saving of 17s 6d per ton having been effected 
dunng the past two years. So many difficulties have, how- 
tet, been found to arise in connection with the new 
wocess, that the consulting engineer recommends a 
ombination of wet and dry treatment. The directors are 
¥ the opinion that a complete reversion to the old system 
wuld give the best results; moreover, it has been rendered 
practicable by the reductions which have taken place in 
the prime cost of and the freight on coal. Accordingly, a 


anca 


» to 
Hl is 


The 
Ness 
s of 

the 


we hu test is to be made. Whatever was the case before, 
i may be presumed that on the present occasion no 
a iteration will be made without the fullest experiment. 
) " 


; At 502,400 tons, gross value £2,351,600, the ore reserves 
+ : September 30th last show a small decrease in quantity, 
i rather more than corresponding decrease in value. 
* . evelopment work was confined to the existing levels, 
of 's position is quite satisfactory. The consulting en- 
ht oe forecast of the prospects does not suggest any- 
jes g better than a Io per cent. dividend for the current 
vat, Altogether, it may be taken that the current price 


en for the 4s shares represents in a measure a reflection 
past glories. 


ere 


lus 
Cinta iiabiaetitaaa ee 
nd 


gh Tmmaal Gold Output.—There was a decline in output 
r Ere in the Transvaal during the month of Febru- 
. gs to the shorter month. The figures are very 
o . wy the two months of 1924 make a capital show- 

" compared with preceding years. The following 


SBM table s 
a — Shows the output for every month since 1918 :— 
/errnceneenrereeanaranimemeitintparmnioaelibiinnsseeiitensdliaciahiae ata 
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The following table shows the number 
employed at the end of last month 
Witwatersrand Native Labour 


of natives 
by members of the 
Association and Con- 

















tractors :— 

Fl nate eta nesianannussnsssnin-tcisningpypesticonings 

Jaly, | Aug., Sept., | Oct., | Nov., Dec. 
1925. | 19a3- | 1923" | 1993. 1923. 192s" | sae isa 
Gold mines ... .| 166,443 | 167,600 | 174,406 | 17,087 | 177,67 | 177,779 | 181.659 |1en0es 
fimines ....| 16,020 | 16,156 | 16,225 | 16,216 | 16.246 | 16142 | 16109 | 15.958 
mond ...... 2,893 | 3107) 3134| 2911 2.997 | 3,239 382 | 3,419 
| 18:,366 | 186,863 | 193,765 |196174 a (197,160 | 201,250 | 201,438 


More natives were employed at the gold mines during 
February, but there was a decline in the number employed 
at the coal and diamond mines. 





South African Gold Trust.—Last year the operating 
subsidiary of this Kaffir finance undertaking earned 
473,000—a substantial increase upon the 1922 amount; 
but as £15,600 is now required for depreciation, the 
dividend remains at 5} per cent., tax free. The net 
profit of the holding company—at 4£:57,400—shows a 
small decrease ; nevertheless, the dividend rate is raisec 
from 6} to 7} per cent., the latter still leaving a surplus 
to be added to the carry-forward. On the basis of the 
1923 rate, the ordinary shares give the attractive yield 
of 11 per cent., while the company’s assets at balance- 
sheet value represent considerably more than the current 
market price after allowing for the preference shares at 
par. Very little change is shown in the portfolio. 

apap ledisiotaicaminseanistrsc eae ersten 





At a meeting of the Royal Statistical Society, on the 
18th inst., Mr A. W. Flux, C.B., M.A., will read a paper 
on ‘‘ The Census of Industry.’’ -The meeting will be held 
in the Hall of the Royal Society of Arts, John street, 
Adelphi, W.C. 2, at 5.15 p.m. 





WE are informed that the ‘‘ Free Trade Union, North- 
Western Counties Branch,’’ whose office is at 5 Cross 
street, Manchester, has decided to change its name, and 
will henceforth be known as the ‘‘ North-Western Free 
Trade Union.’’ 





THE Fourth International Agricultural and: Industrial 
Fair-Exhibition will be held on the Exhibition Grounds 
at Riga from July 20 to August 3, 1924. 








Obersea Correspondence. 





UNITED STATES.—COPPER AND OIL POSITION— 
TEXTILE PRICES—AID FOR AMERICAN SHIPS. 


(FROM OUR CORRESPONDENT.) 
New York, February 29. 


OwInG to recent suspensions of dividends by three’ well- 
known American producers of copper, more interest than 
usual is being taken in the domestic copper situation. In 
view of optimistic forecasts that had been made concern- 
ing the outlook, accompanied, as they were, by reports 
of rapidly increasing demand, the action taken this week 
by directors of the Anaconda Copper Mining Company 
in passing the regular quarterly dividend came as a 
distinct surprise to the financial community. It was not 
entirely unexpected, however, by persons familiar with 
actual conditions that have prevailed in the copper trade 
here for some time. Although demand has shown marked 
improvement, prices for copper metal, unlike those for 
iron, steel and some other commodities, have not ad- 
vanced to any great extent in recent months. Though 
somewhat above the levels of last autumn, domestic 
copper prices are still below the average for either of the 
two years immediately preceding the war, while operating 
expenses have increased just the same as in other indus- 
tries. Various companies, therefore, especially high-cost 
producers, have been unable to market their output at 
much, if any, profit. Another and important factor is 
considered responsible in a measure for the unsatisfactory 
situation in the domestic copper trade, namely, active 
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competition by South American companies which are able 
to produce copper at a lower cost than many concems in 
the United States. The copper situation in this country 
is really better than the passing of dividends might indi- 
cate. Consumption is at the highest rate ever known. 
Authorities predict that it will be fully as high this year 
as it was in 1923, when it averaged 125,000,000 pounds 
a month. 

The domestic petroleum industry has evidently turned 
the corner. For the month of January, according to the 
Geological Survey, deliveries of crude petroleum to Ameri- 
can consumers, plus exports, exceeded production, includ- 
ing imports, for the first time since December, 1922, while 
total stocks decreased by 1,557,000 barrels—the first de- 
crease for more than a year. All States, excepting Arkan- 
sas and Wyoming, reported lessened production in 
January, heavy decreases being reported. Gasoline pro- 
duction in the United States reached a new high record 
in 1923, when 7,555,945,143 gallons were produced, 
according to the Bureau of Mines of the Interior Depart- 
ment. That total represents an increase of 21.83 per 
cent. over the output for 1922. Demand showed an 
even greater percentage of increase. The indicated 
domestic demand amounted to 6,685,035,280 gallons. 
Including exports of 871,116,614 gallons, the total de- 
mand for the year was 7,556,151,894, or 26.64 per cent. 
more than in 1922. Gasoline stocks on hand at 
January 1, 1924, aggregated 1,074,899,650 gallons, re- 
presenting an mcrease during the year of 191,106,789 
gallons, or 21.62 per cent. This gain, from the refiners’ 
viewpoint, compares favourably with the increase of 50.80 
per cent. in stocks during 1922. The total new supply 
last year, production plus imports, was 7,747,258,683 
gallons, or 23.67 per cent. over that of 1922. For the 
entire year the total new supply exceeded total demand by 
2.53 per cent. The December production of gasoline 
established a mew monthly record, amounting to 
659,168,606 gallons, or 108,000 gallons above the pre- 
vious record m October. The oil situation has 
shown further steady improvement this year, as 
indicated by the sharp recovery in prices of both crude 
petroleum and gasoline, and production of crude has 
continued to decrease. During the past week the daily 
average gross production of crude oil in the United States, 
according to the American Petroleum Institute, was 
1,888,400 barrels, or 30,500 barrels less than in the pre- 
ceding week. Oil shares in the stock market are reflect- 
ing the change for the better in the industry, and are no 
longer adversely affected by the Washington investiga- 
tion of naval reserve oil land leases. 

In marked contrast with the improvement that has 
taken place in other industries since the first of the year, 
textiles generally continue dull and depressed. Inactivity 
is pronounced, especially in cotton goods. This week 
witnessed further downward price revisions in both un- 
finished and finished cottons, due to efforts of mills and 
selling agents to stimulate demanc, although the lower 
levels reached on printcloths and grey goods resulted 
largely from the drastic decline in raw cotton which fell 
to 29 cents, as against 37.65 cents, the high level of 
December 1, 1923. No broad buying movement has yet 
developed, but sellers feel hopeful that trade will ex- 
pand if raw cotton remains steady when merchants more 
fully appreciate the intrinsic value of cotton goods at 
current low quotations in primary markets. Meanwhile, 
actual curtailment of production is heavy in New England, 
and is increasing among southern mills, owing to lack of 
forward business offered at prices which manufacturers 
can afforc to accept. Producers of woollen and worsted 
goods have also found it necessary to quote very low 
prices to stimulate business. Prices named on worsted 
goods showed reductions ranging up to nearly 8 per cent., 
as compared with prices quoted for the last fall season. 

Owners of American vessels are much encouraged over 
the action of the United States Shipping Board in adopt- 
ing a resolution calling upon the Interstate Commerce 
Commission to extend indirect aid to such shins by 
putting into effect Section 28 of the Merchant Marine 
Act of 1920. That section grants preferential railroad 
rates on merchandise and commocities other than erain 
carried by American vessels between the United States 
and Great Britain and Ireland, Continental European 
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ports North of and including Bordeay 







X, the East coast 













Asia, islands of the Pacific, Australia and the F & 
* tande ’ € East Ing 
islands, and ports of Central and South Amen . 
the passage of the Merchant Marine Act this secs Sing oe 
been inoperative, the Shipping Board having “aa 
the Commerce Commission that adequate Medea a a 
ping facilities cid not exist. The Board now eden _ > 
ever, that ample tonnage under the American ee how It 
available, and that the operation of the preferential ma 
provision should no longer be suspended. As ‘a’ Taga pe 
the Commerce Commission takes the necessary on 7 . 
put that section into effect, shippers who use tard al 
flag vessels in foreign commerce will secure through oa mi 
which, with some exceptions, will be materially os . 
than domestic rail rates to the seaboard, with the oc s . 
rates added. They will thus have an advantage ia 
merchants who use foreign flag ships. 7 F 
1 age oepagmoen re 
FRANCE.—THE PRANO—THE SENATE ANDTAXATOMI 
—PEBRUARY REVENUE—PRICES. 4 
(FROM OUR CORRESPONDENT.) . 
Paris, March 12, a 
Tue spectacular fall and recovery of the franc, the curj fr 
ously hesitating attitude of the Senate in regard to the vi 
new financial proposals, the question of whether the two la 
Chambers shall be convoked for the purpose of extending te 
the life of the present Parliament for another twelve ti 
months (in order to remove from the baleful influence o # 
the pending General Elections the problem of immediately t¢ 
putting the national finances on a better footing), and a 0 
growing hope that the now imminent reports of the two i 
committees of experts may prove distinctly favourable t l 
this country, are the outstanding factors in the present f 
situation. The great mass of French opinion, so far a f 
can be gathered, is now in a much more conciliatory mood a 
with regard to the future relations of this country with f 


Germany than appeared to be possible six months ago. i 
Any inclination that may have existed to presume on the 0 
fact of Germany’s moral defeat in the Ruhr has u- b 
doubtedly been largely Cissipated as the result of the I 
sharp lesson France has just received as to the conse- 
quences that might result from a_ renewal of the dis- 
astrous fall of the franc. For the first time during the ’ 
past week French opinion has seen with clear eyes the ( 
abyss in front of the country, and the lesson has proved ( 
invaluable. | 
The attitude of the Senate, in refusing to take up the 
work of discussing the new financial proposals, in spite 
of the insistence of M. Poincaré, has puzzled public 
opinion in several other countries, but everything tends | 
to support the belief that before another week has passed 1 
the Premier will obtain his desires. The French Upper : 
House, like all elected bodies in this country, 's often 
tempted to a display of aggressive independence, - 
occasionally with exasperating results (as, for exampr, 
when it refused, on technical grounds, a few months see 
in its capacity as the High Court of Justice, to try _ 
militants whom the Government had accused of plotting 
against the security of the State). As a rule, star 
its bark is worse than its bite, and in the end, for : 
practical purposes, agreement with the Lower man S 
atrived at. The report of M. Henry nee . 
rapporteur of the Senate Finance Commission, Pca 
published this evening, suggests that, in spite 0 Sos 
apparent serious obstacles, the Upper Chamber rad 
paring to fall in with the views of the Governmen 
that really matters. a 
The principal objection raised by the * a he 
regard hs the décrets-lois, by the operation of which se 
Government seek to effect economies in the wee 
services amounting to 1,000 millions per > to effect 
Premier's argument is that if he is empower’ | 
these economies by decree, results will be oa has 10 
more speedily and effectively than if every The senate 
undergo long discussion by both Chambers, eae 
Commission bluntly insists that such a met the Premier 
stitutional, and refuses to allow the ea hands of 
desires to bring about to be taken out © h admitted! 
Parliament. At the same time, althoue ig 
‘“ without enthusiasm,”’’ and solely from a dest 
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-¢ aimed at speedily, the Commission accepts the 
the Oo an all-round increase of taxation by 20 per 
nt also the proposal for the creation of the bor- 
ae de coupon, the object of which is to enable the 
sae to obtain some kind of control over incomes de- 
jiged from bearer bonds that now largely escape taxation. 
it refuses, however, to approve the suppression of the 
tch y; and it is probable its resistance may 
oe effective, as this proposal is not vital to the Bill. 
its suggestion that persons who, for one reason and an- 
her, have been given time for the payment of the special 
tax on war profits (which expired long ago, although in- 
jvidual firms are alleged still to have left unpaid amounts 
ghich in certain cases are said to amount to sums in the 
‘shbourhood of 100 million francs) shall be called on to 
y interest at the rate of 10 per cent. is one that will meet 
with widespread approval. M. Bérenger concludes his 
by insisting that ‘‘ France will not have a financial 
icy which is worthy of her until it comprises these three 
objects : payment by Germany, the settlement of the 
question of hemes foreign debts, and the consolida- 
‘on of the floating debt.”’ 
nthe returns oS i yield from taxation of all kinds 
during the month of February show that the total revenue 
fom these sources was 1,980,335,500f, exclusive of the 
yield from the postal department (now detached, under the 
law of June 30 last, from the normal Budget). Of this 
total, 1,820,089,600f was from normal and permanent 
taxation, which thus registered an _ increase’ of 
484,884,200f, as compared with February, 1923. The 
total increase from these sources for the first two months 
of the year, as compared with the corresponding period of 
last year, was 785,067,800f. Part of this exceptionally 
lage increase was due, of course, to the fact that 
February this year included an extra day, while another 
factor to be taken into account is the increased price of 
ail commodities, which resulted in a proportional yield 
from ad valorem duties. The importance of this latter 
factor may be gauged from the fact that the index figure 
of wholesale prices for January last (calculated on the 
base of 100 in 1914) Was 505, as against 355 in January, 
1923. Revenue for the month from indirect taxation and 
menopolies amounted to 1,334,038,000f, or 308,551,000f 
n excess of Budget Estimates. The yield from Customs 
was 1,355,000f below the estimate, which is easily 
explained by the high rate of exchange against this 
sy but the revenue from registration was 104} mil- 
ions (Or Over 33 per cent.) more than the Budget Esti- 
wate, while that from the tax on turnover was ce 87 
nillions {or about 30 per cent.) more than was expected. 
oe other monopolies yielded 37 millions more 
"an had been anticipated, while stamp duties on securi- 
tes yielded over 70 millions, or about 40 per cent. more 
than the Finance Minister had estimated. Exceptional 
noes ” furnished 160,245,g00f (including 142,072,80o0f 
— special tax on war profits). Income-tax pro- 
Meee millions, or 187 millions more than in 
The Statistique Générale has now issued the index 
9 - wholesale prices for the month of January, 
lenis cree a rise of 37 points, as compared with the 
= oe (which was itself 16 points above that 
eae ws The detailed figures, which are as fol- 
the he calcu ated now on the base of roo in July, 1914 
ex figures for the greater part of last year and pre- 


an years having been on a base of 100 for the period 
PI-Ig10) :— 


os : End of End of 
General index Ge at —_ January. ~~ 
TER 05..- reine a. oe 
Veg table foods........ 8 2... . 399 ...... 395 
Animal foods ....... vw Boy le aa ‘4 437 
Sugar, coffee, cocoa .... 4 ...... 550 ...... 493 
W materials ...... one SB casey 00D vaccines 
meraloand metals 4, 7 1.2... BOB cccccs 477 
‘nee chow A. pia bee i isin oe 
The Agree age . eerree eerree 
only Category of commodities which did not rise 


et during the month is butcher’s meat, the whole- 


nich remained stationary. Retail prices in 
anuary (1 3 articles of common necessitv) 
d by the index figure of 376, as compared 


», ; 
Paris during | 
are represente, 
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with 365 for December and 355 for November, or an in- 
crease of 274 per cent. as compared with 1914. The 
January retail figure, however, was appreciably below the 
level of November, 1920, which was equivalent to a rise 
of 320 per cent. in Paris and 352 per cent. for the whole 
of the towns of over 10,000 inhabitants, as compared with 
pre-war retail prices. 








GERMANY. — BUSINESS— FINANCES —CURRENCY— 
TRADE. 


(FROM OUR CORRESPONDENT.) 
Beruin, March 11. 


Tue Bill founding the provisional Gold Credit Bank, which 
is summarised elsewhere, has given general satisfaction. 
The plan has changed considerably since it was first dis- 
cussed ; then the chief stress was laid on the note issuing 
function ; to-day this function is secondary, and credit 
primary. To some extent this change in programme is 
cue to the continued success of the rentenmark, as a 
result of which gold-secured notes may perhaps be dis- 
pensed with at home; while for international purposes 
what is needed is a mechanism based on stable values, for 
regulating trade payments, and not actual gold notes. 

The Reichstag is to be dissolved, it is believed, at the 
end of this week, and the General Election is expected on 
May 11th or one of the following Sundays. The business 
improvement continues. The Prussian Trade Ministry’s 
monthly report shows greater activity in nearly all trades, 
the builcing and locomotive branches being the chief ex- 
ceptions, while almost normally good conditions prevail 
in textiles, and something like boom conditions in cotton 
goods, the demand for which cannot always be met. Quite 
a number of concerns are now refusing to take orders, 
and some have orders for the whole of the year. The 
number of unemployed, however, continues to be very 
great, but, as usual, the statistics are belated. In un- 
occupied territory the publicly supported unemployed, on 
February 15th, numbered 1,302,270, against 1,582,852 
on January 15th; the number of partly unemployed sank 
in the same time from 645,839 to 227,830. The last 
report for Berlin city shows a decline in fully unemployed 
in the week from 169,370 to 154,000. In the West 
German iron anc: steel branch there is increasing activity. 
The threat that large stocks accumulated on the Ruhr 
would depress the market when released will not be 
realised ; most of the stocked material has already been 
sold. Bars now fetch 131-133 marks per metric ton, but 
are sold to abroad, report Essen newspapers, at 110-115 
marks, or 10 to 15 marks below production cost. The 
lengthened working day has now in great measure been 
successfully put through, also the nine hours a day work 
for officials. An official memorandum states that as a 
result of the introduction of the eight-hours day 147,424, 
or 21.2 per cent. additional employees were taken into the 
railway service ; into the postal services 51,521, or 14.5 per 
cent. more. 

Some measures contained in the Third Taxation Decree, 
in particular the regulation of secured debts, are still 
being vigorously attacked, but the measures may now be 
considered safe. The right given to the States to impose 
a rents tax has been liberally taken advantage of ; Prussia 
has suddenly imposed a tax at the rate of 25 per cent. 
of the pre-war gold rents, and at the same time increased 
the real property tax; as a result of which tenants from 
April 1st will pay 674 per cent. of their pre-war rents, 
instead of 28 per cent. in March, and in former years 
anything between 2 and 10 per cent. This will send up 
the cost of living. Though ro per cent. of the rents tax 
yield is to go towards building houses, it seems that very 
little builcing will be done; Prussia, for instance, under- 
takes to build only 20,000 dwellings ; though the whole 
Republic is about 1,500,000 dwellings short. In connection 
with the disburdening of industrial debts through the pro- 
hibition against restoration of bonds and mortgages to 
more than 15 per cent. of their original value, the follow- 
ing figures are published for share companies only (not 
limited liability companies) :—In 1913-14 against 19,954 
million mark shares issued, were 3,871 millions of bonds, 
and 1,766 millions of industrial mortgages. Federal 


finances show a set-back in February, the month’s deficit 
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i ,O0O marks. In the third cecade term 
a eae the al deliveries of taxes by the Finance 
Bureaux were 140,360,000 gold marks, expenditure 
188,000,000 gold marks. The expected yield in February 
of the property and bonds taxes was 138,000,000 gold 
marks, and had payments of these taxes not been post- 
poned until March the account would have nearly 
balanced. Since November 15th, the date of the renten- 
mark reform, and the date at which Treasury bill ciscount- 
ing at the: Reichstag ceased, deficits have totalled 
767,500,000 billion paper marks, which is about 
£38,300,000 gold. Receipts from the sale of rentenmark 
Treasury bills, which is one means of meeting the deficits, 
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imported and a great decrease in manuf 
Nearly every class of manufactured ex 
cline. There is — a considerable inc 
imported manufactured goods. Personal 

agrees with these figures; Berlin shops are — 
foreign luxury goods of kinds not seen here for ten oe 
in particular of Southern fruits and expensive mane 
The prices of these are extraordinarily high; but they > 
readily. By weight January trade was :— Avan 
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: 4 Dec ts Pe 
were 192,804,307 rentenmarks, but this resource was 58! 1993 | aa SER 
adopted late in the day. In the last decade reported 5 gE 
16,285,625 rentenmarks more of these bills had to be a a | fo 
met than new bills were sold. In February the subsidies | 7 cola walt sovcunens 4.219] 4697 3,089 7801 “isp Y 
to States and municipalities were exceptionally heavy. The | Raw materials ............ 21,176| 18,013 30,646, 4,401| 26:7 apn 

for March is fairly good, and there is no sign | Half-finished ditto ........ 2,016) 2,703 3,732| 1,946) 1587, 215 
of any breakcown due to lack of cash. : ore se teeeeeees 1,047 1,080 1,320) 3,915, 2,872 3.566 
The gold value of the whole note circulation on | Gold and silver............ 20.8 ttre ied he 
January 31st was 2,277,700,000 gold marks, against ON 28,500! 26,531 38,8101 11,0431 7516 loa 
2,273,000,000 gold marks on December 31st. The gold 


Ruhr coal production in February rose to 7,050,758 
metric tons, against 6,187,481 tons in January, 6,371,451 
tons against 5,485,040 tons being mined in occupied terri- 
tory. The output per working day was 282,030 tons, 
against 237,980 tons. Coke production rose from 
1,097,799 tons to 1,298,556 tons. 


value of the purely paper currencies fell during the 
month from 607,900,000 gold marks to 550,200,000 gold 
marks. The gold values of aii these currencies were en- 
tirely stable during the month, and the decline in gold 
value is mainly due to a reduction in the circulation of the 
Federal Railways Emergency issues by nearly half. The 
value of the ‘‘ wertbestaendig ’’ currencies in circulation, 
that is, of rentenmarks, gold loan (scrip) notes, Federal 
railways stable notes and gold loan emergency notes, rose 
during the month from 1,665,700,000 gold marks to 
1,726,500,000 gold marks, the main factor here being the 
imcrease in the rentenmark circulation. The Rentenbank’s 
statement for February 29th shows a note circulation of 
1,579,370,000 rentenmarks, and a rise during February of 
loans (for industry) to the Reichsbank from 200 to 400 
million rentenmarks. The rentenmark mortgage bonds in 
circulation total only 178,500 rentenmarks ; nobody wants 
to convert his rentenmark into this theoretical security, 
which bears only 5 per cent. interest, when he can get 
much more on Treasury bills. The mortgage bonds, as 
foreseen, are not effective cover for the rentenmark, which 
survives alone through limitation of its circulation and 
consequent maintenance of its home purchasing power. 
The Bill providing for silver coinage has been published. 
The one, two, three, and five mark coins will be half silver 
and half copper, and must be accepted in payment up to 
not more than 20 marks. In the Reichsbank’s return for 
February 29th no more borrowings from the Rentenbank 
are shown ; but circulation made the big jump of 51 to 
588 trillions. The paper mark and rentenmark private dis- 
counts again largely increased. The Bank’s total claims 
on the public rose to 1,472 trillion paper marks. Prices 
have a slight upward tendency. 

The January foreign trade report shows a new heavy 
passive balance. The Government complains that since 
the abandonment of passive resistance the proportion of 
foreign trade which escapes Berlin’s control has increased ; 
therefore the figures are defective :— 





ITALY.—_GENERAL ELECTIONS—BOOM IN STOCK 
EXCHANGES—CREDIT FOR EMIGRANTS—RENT 
RE‘TRICTIONS —STATE CONTROL OF TRADE 
UNIONS. 

(FROM OUR CORRESPONDENT.) 
Turin, March 2. 

On February 26th the General Election campaign was 

officially inaugurated. There are 20 parties or candi- 

dates’ lists in the field—13 national and seven purely local 
parties. No one, except the Fascist list, aspires to gain 

the majority (355 places out of total of 535). The 355 

candidates placed on the Fascist list, and agreed by Signor 

Mussolini, are practically sure to be elected at April 6th, 

as no other list can contest the first place or hope to 

muster the 25 per cent. of the votes polled, which are 

necessary for victory. The change from 191g and 192), 

when the electors sent to the House over 150 Socialists 

and Communists, and over 100 Populars (Catholics) 1s 
indeed extraordinary. All the other 19 lists of candidates 
struggle only for the conquest of the 180 minority places. 

Fascists will have a share also of minority, as, in four 

electoral districts out of 15, they offer themselves in a" 

additional minority list. Other parties are: Dissentient 

Fascists (two districts), Democratic Liberals, friendly of 

neutral towards Fascism (nine districts), Democratic 

Liberals in the opposition (eight), Catholic Populars (15 

or the whole of the districts), small agricultural “4 

prietors and farmers (four), Republicans (12), es 

Socialists (15), official Muscovite Socialists (13), > 

munists (14), Independents (five), Social Democ 


. rorth met- 
Iuporrs. five). Among the seven local lists, the only wore 
r-—-Walne in 1,000 ree Goes are the Sardinian Party and the Slav-Germa 
on 
December, January, Average. Party. : i “os ever, 
Li ‘ ia 1904." 1923, The public interest in the electoral — + a 
ivestock ...... eeecee ee , + 2712 not very lively, perhaps in consequence oO le 
Raw materi er-s.2. 230868. 237470 1. donaey | tainty of the victory of the Party in power. In econ 
Half-finished ditto .... 44344 |. 54283 *: 67.168 circles, interest is centring around Stock ~v “is ag 
Manufactures.......... 71,002 .. 92511 . 76,699 tions. There is developing, on the Italian 


. t 
Gold and silver ........ 3207 .. 269 -. 987 — 


boom comparable in extent, if not as yet in viol 





rities 
Total ....... ess 492,367 .. 568162 .. 506,783 | the famous boom of 1905-6, when the motorNar ts 
Barcus ‘ went up from day to day in a frantic ma “ * ce: but te°- 
Livestock..... Nensesees oa 202 Almost all classes of securities shared int ss trical com: 
Food and beverages .... 10,741 11,643 10,947 tiles, navigation, land and housing, and Se ed, by pre- 
oe materials. seri sees — eas +» 30,625 panies were easily first. The rise 1s ~— at Jated 
Manufactures.....:.-.. 475384 °. 367454‘. 433311 | fessionals with a theoretical turn of mind, 


° ° : mselves to 
attempt of ‘security quotations to adjust thems¢ 


the depreciation of the lira. A great many se tot pre: 
quoted, until recently, at prices not much Fs taxation. 
war level. Political uncertainty, a ot quotations 
and fear of Bolshevism co-operated to eae to-day 
down. As the economic and political horizon 


Gold and silver ........ 1,267 











Total..........00. 561,115 .. 431,021 .. 506,596 
Reckoned according to pre-war values, January’s imports 
were 451,920,000 gold marks, exports 363,475,000 gold 
marks. The table shows a great increase in food products 
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re bound to rise until equilibrium with the 
dearer, a et is reached. There is much to say in 

f this theory ; but there is the risk that the rise is 
your 0 : : iti 
indiscriminately affecting both old securities repre- 
00 gold-lira investments and new securities, with 
senting ed lira investments and water at the back of 
depreciat 
Pa economic and social legislation has been forth- 

wing during the month. A decree of December 15, 

Og i tta Ufficiale of Februa 
published in the Gazzet a i yruary 2, 
a National Credit Institute for Italian work 
ia foreign countries. Emigration is on the increase 
in; 400,000 in 1923, with an increase of 93,000 over 

sgt and 104 Over 1922. t 
grated to transatlantic countries, 94,000 to Argentina, 
3.000 to United States, 15,000 to Brazil, 6,000 to Canada, 
“go to Uruguay, 1,150 to Australia, 1,100 to Central 
{merica. While in 1922 and previous years the greatest 
aumber were going to U.S., restrictive legislation diverted 
emigration currents to South America. The new Insti- 
tute aims at financing Italian emigrants abroad, their 
dustrial enterprises, colonisation plans, co-operative 
gcieties, &c. The Institute will be a semi-public bank, 
fnanced by savings banks and public insurance offices, 
and will cater for emigrants’ savings. The State will 
neminate a part of the directors and guarantee a minimum 
interest of 3.50 per cent. on debentures issued by the insti- 
tute, and a minimum dividend of 4.50 per cent. on share 
capital. 

More interesting to the general public is a decree of 
February 21st on the housing problem. While the decree 
of January 7, 1923, declared that rents would be freely 
discussed between proprietors and tenants; and, in case 
of disagreement, allowed rents to be fixed up to June 30, 
1926, by Arbitration Commissions, the new decree adds 
that Prefets—i.e., representatives of the Central Govern- 
ment in Provinces, have the authority to seize all vacant 
houses which the proprietor has not seen fit to let within 
amonth after notice has been given. The Prefet will 
et the apartment to houseless people, according to needs 
and circumstances. Rents will be fixed by Arbitration 
Commissions. The requisition right applies to old vacant 
houses, and also to new houses which have been de- 
dared fit for habitation before October 27, 1922. Old 
regulated rents were much lower than free rents for 
vacant or new houses—frequently only one-fifth. The 
new decree aims at equalising the two types of rent; but 
tis uncertain if it will succeed in lowering permanently 
- of new houses to the regulated level of old ones; 
or who will build new houses now the fear is abroad 
of being obliged to let them under cost ? 


Workmen’s organisations (trade unions) are much con- 
cerned about a legislative decree, dated January 24, 1924, 
a subjects them to the local representative 
Prefet) of the Central Government. | Workmen’s 
‘ganisations are defined as those which are 
ran by the working-men’s_ contributions. If 
eS refet supposes that the funds of trade 
ek not spent in the interest and for the economic 
al benefit of workers, he can make inquiries, dis- 
ee managing councils, dismiss presidents and secre- 
mes entrust assets and management to an official 
"8 ow The commissioner, within the maximum 
ta a year, is bound to make a report. On the basis 

's report the Prefet can restore the old officers, pro- 
wn another year the receivership, or dissolve the 
— and distribute assets among associates or 

to da wa to another institution with purposes akin 
wae a = the dissolved organisation purported to 
* the ee i days ago the decree was put into force 
lH | ime by the Prefet of Rome, who instituted 
lahen’ ¥ a the management of the Agricultural 
Pele nes the national organisation of 
he federact mney Trade Unions. It appears that 
tribution. . ad made savings out of past years’ con- 
Stions of it s oe and 1924 are bad years for organi- 
ating past sell itical colour (Socialist), managers were 
membersh; vings for keeping alive the federation, whose 
len dwindling and whose remaining mem- 
Will he ae : ling to pay. It seems that an inquiry 
reserve fy i y the Prefet about the legality of using 

nds towards defraying present expenses. 
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SOUTH AFRICA —RECORD RAND OUTPUT—GOVERN- 
MENT AREAS’ PROPIT— MINERAL RETURNS 
FOR 1923—BANK EXCHANGE RATES. 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, February 11. 


Tue Transvaal gold industry has started 1924 remarkably 
well, as the output for January is the largest on record for 
a straight month, the total being 796,768 fine ounces. 
In March, 1912, the yield, as announced by the Chamber 
of Mines, was 830,723 ozs, but this included 70,142 ozs 
of accumulated gold reserves, which it was thought desir- 
able to discontinue. The largest individual contribution 
was the 71,500 ozs of the Crown Mines, while the Govern- 
ment Areas also yielded over 70,000 ozs. New Modder 
and Randfontein Central were each responsible for 
55,000, and the City Deep for 40,000 ozs. The only 
cther mine to produce more than 30,000 ozs was the 
East Rand Proprietary, which, in contradistinction to 
those just mentioned, is still entirely dependent on the 
currency premium on gold for its profits; but two mines, 
Brakpan and Modder B, closely approached that aggre- 
gate. The output represented over 33 Colonial or 
‘* short’’? tons, the Crown Mines and Government Areas 
each contributing about three tons. The profit of 
£202,000 made by Government Areas is a record for the 
Rand, or any other goldfield, as have been, indeed, the 
results of that company for some months past. 

Though over a million sterling is being paid to the 
Union Treasury in respect of last year’s profits of this 
mine, the controllers are entirely satisfied with their con- 
tract with the Government, as there is a very handsome 
margin. One must, of course, regard the Government 
participation in the light of the vendor interest in gold 
mines under the earlier and general system of company 
formation. Broadly, the Union Government receives 
about 50 per cent. of the profits of Government Areas, a 
relatively small percentage compared with that of certain 
Rand companies. For example, the Nourse Deep, out 
of a capital of £450,000, issued 237,500 shares to the 
Rand Mines for 241 claims, and 62,500 shares to the 
Henry Nourse Deep Level Gold Mining Company for 28 
claims, a total of 300,000 shares as vendor consideration, 
or 66% per cent. In the Ferreira Deep flotation, out cf 
an original capital of £910,000, no fewer than 780,000 
shares went to the vendors, representing over 85 per cent. 
The original capital of the Robinson was £50,000, 45,000 
shares, equivalent to go per cent., being allotted to the 


vendor as purchase consideration. Originally, the capital 


De a 00,000, of which the vendors 
bari panne Ph 44 Of the initial issued 


received 200,000 fully paid shares. 


capital of the City Deep, £450,000, the vendors 
received 380,000, or as much as 84 per cent. In the case 


of the Meyer and Charlton, 32,500 shares gut of £40,000 
capital went to the vendors, again about 80 per cent. 
These figures are given as illustrations. | It is rather 
a complex matter to trace vendor consideration right back 
to the commencement. There is another salient differ- 
ence, these older companies were largely financed by 
issuing working capital shares at a premium of several 
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pounds, whereas in the case of areas wholly leased from 
the Government, all the working capital was subscribed 
_at par, subject to a maximum underwriting commission of 
10 per cent. Where areas additional to ground originally 
held were leased, e.g., by Brakpan and Springs Mines, 
the subscription was at a oo premium, namely, at 

-s and 4,3 per share respectively. 
se ties the mineral production of the Union for 
1923 is given at £.51,902,264, inclusive of the currency 
premium on gold, the value of which metal is returned at 
£ 41,054,914. On the basis of the difference between 
standard value and the estimated increased value based 
upon the Chamber of Mines’ monthly assessments, the 
gross currency premium was £ 2,216,200. But the cost 
of realisation, including heavy bank exchange charges in 
recent months, cut pretty deeply into the premium. In 
this connection it is significant that the working revenue, 
as shown by the Chamber, was only £920,000 in excess 
of the value of gold taken at standard valuation; of 
course, realisation and exchange charges apply to the 
whole of the gold output, except such as is retained in 
London for purchases of stores and payment of dividends, 
and not merely to the premium portion. The diamond 
output increased to over two million carats, valued at 
£6,038,200. This is an increase of £3,771,500 for the 
year, while the value is nearly twice that of 1921. Practi- 
cally twelve million tons of coal were produced, selling 
for £3,714,500; the price realised in Natal has dropped 
less than in the Transvaal. At £394,500, the value of 
copper was ten times that shipped in 1922, owing to the 
restarting of the Messina copper mine. Tin more than 
doubled in output and trebled in value, owing to enhanced 
price, totalling 4,174,000. Silver is obtained from silver 
lead at the Transvaal silver property, and is also con- 
tained in gold; its value was nearly £200,000. Osmiri- 
dium valued at £43,500 was also recovered, chiefly in 
mines of the Far East Rand. 

The Rand output of 8,808,731 ounces was only sur- 
passed in 1916 with a yield of 8,971,359 ounces. But 
the currency premium makes the value of £39,061,604 
the greatest in the field’s history. 

Here is an interesting comparison of results of pro- 
ducing mines in 1914 (for the most part the ‘‘ pre-war ”’ 
year) and in 1923 :-— 


1914. 1923. 
Tons milled ........ceceseeeecee++++e2 25,701,954 .. 26,538,975 
Gold recovered ............+ --. fineoz 8,033,570 .. 8,898,731 
Value of gold recovered ,includin 
DEN Ko esbdunshddeussaacugee ca E 34,124,434 39,061,604 
aries and wages paid ............+- £ 11,711,982 .. 12,389,154 
Expenditure on supplies .............- £ 9,532,360 .. 12,028,882 
Total working expenditure ............ £ 21,943,692 .. 26,553,094 
Total working cost .............. per ton 17/1 ss 20/ 
Total working profit ....... +... per ton 9/ ve 9/5 
NE BONE oii iv cvcdeceines £ 8,073,436 .. 8,411,970 
Direct Government. revenue from those 
Mines ............ Mpinateoeness £ *1,440,223 .. 42,848,024 
*In respect of the year’s operations. + Estimate. 


It will be observed that, although the tonnage is only 
850,000 greater, the expenditure is £ 4,610,000 higher. 
Dividends are much the same, but the Government 
revenue is practically double, chiefly owing to the contri- 
bution of £1,000,0c0 by the Government Areas mine, 
which only commenced crushing in October, 1914. 

Much attention continues to be directed to the high 
rate of bank exchange on London, increased on January 
28th to 3f per cent. on sight drafts. Mr J. P. Gibson, 
the senior general manager of the Standard Bank of 
South Africa, has issued a statement dealing with the 
various criticisms of present banking policy in the Union 
which have appeared in the columns of the Rand Daily 
Mail and elsewhere. Mr Gibson defended the high rate 
on the ground that the South African banks were accu- 
mulating large balances in London, which, if the Union 
goes back to the gold standard in June, 1925, would 
depreciate on transfer to South Africa in accordance 
with the difference in value between the British and the 
South African pound. This statement has met with much 
criticism in the Press. While it may be argued that the 
banks only make the difference between the buying and 
selling rate, subject to relative remittances to finance 
imports or exports, it must be confessed that a margin 
up to 1+ per cent. (e.g., selling rate £s50-£500, 28 dis.. 
buying rate, 33 dis.) seems large. In pre-war times there 
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public is by no means satisfied with the biilahing ot The 
argument, and suggests that the banks are Siena t 
ploit sources of revenue more intensively pte So ex. 
Reserve Bank has deprived them of the at the 
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NEW ZEALAND.—THE GENERAL OUTLOO 
TAXES—COMPANY TaXAaTION 


(FROM OUR CORRESPONDENT.) 


AUCKLAND, N.Z., January 26, 

As some of my previous Communications have been rathe, 
pessimistic, it is all the more gratifying to record that th. 
New Year opens under the most propitious circumstance. 
as far as New Zealand finances and trade are concerned 
Business for the last year has been good, Prices of woo! 
and other local products are rising, conditions jin th 
labour world have been remarkably peaceful and promis: 
to be even more so for the coming year ; budget conditions 
are also improving, and as formerly predicted, the tim 
when New Zealand requires to negotiate outside loans 
appears to be past. 

Financial questions will again be an outstanding feature 
of the forthcoming session of Parliament. It can be def- 
nitely stated that there will be a further reduction in tay: 
tion, which has been scaled down in the past three years 
from £17 4s 4d per head of the population in 1921 to 
£11 17s 8d in the past year. The most substantial co»- 
cessions in 1922-23 were in respect of land and income- 
tax, the aggregate reduction amounting to £929,100. 
The Prime Minister refused to give any definite answer 
as to the exact amount which would be deducted from 
company taxation, but it is believed that it will be sub- 
stantial. 

On account of the ease with which it could be collected, 
conipany taxation found favour with the Government. It 
took the form of an all-round impost of 8s gd in the £ on 
the net income (quite irrespective of the capital employed 
in the business), and was the most crude and preposterous 
levy in the history of national taxation. By successive 
reductions this tax has been brought down to §s 10d in 
the £,, but still compares most unfavourably with the rates 
ruling in Australia. The tax has been found to have a 
crushing effect on the working of industrial companies, 
for though some of these have been able to pass the in- 
creased charges on to the consumer, this has not been 
found possible in every case. Many industries are run 
by municipal bodies, and such municipal enterprises art 
not, as in England, subject to the company tax, a differen- 
tiation which has further told*against private enterprises. 
But these defects are being gradually remedied as the 
result of experience. ore 

Mr Massey forecasts a very substantial surplus in the 
general revenue, though it is still too early to gauge its 
exact extent. The customs revenue, for example, for the 
nine months ending December 31st, totalled £51329545; 
ar increase of £1,089,161 for the corresponding pero 
of the previous financial year. There have also been large 
increases during the past year in the receipts from . 
ways and income-tax. The prospect of a surplus in 

i ; : ! scounts for thirty 
railway earnings is confirmed by the accou oe 
two weeks of the financial year. Thus, after three te 
of dependence on subsidies, the department is 3 
approaching a self-supporting basis. Nevertheless, 
been starved with regard to capital i recat? ; a 
the years of stress, and the general manager be : a. 
ten million pounds are required to bring the raliway® | 

. Inle wing congest 
proper state of efficiency. Unless the growing ace 
caused by increased traffic is relieved, the pegs a ap- 
may be disastrous; the Government, however, dificult 
pears to control sufficient funds to overcome this ) 


i r ber: 
, istinction made in favour of de 
ith regard to the distinction eae Te 
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ture capital, this seems to be more. Before th 
scheme of company taxation on net ee Board wer? 
war, corporations like the Auckland Har To make 


able to borrow money locally at 4% per cen onfiscator’ 
such loans now retrospectively subject to : ive of public 


tax would be not merely unjust, but destruct 


ay ° niversall\ 
confidence in the stability of what have petine increased 
accepted as trust investments. Already it difficult 


taxation upon corporation debentures has ma 
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borrow money locally for municipal undertakings, 
0 ng Jeans to be placed in London for purposes 
me. ula more profitably be undertaken out of the 
ne own resources. This means swelling the ex- 
rr met Zealand produce to meet our external 
ports st bill, which already exceeds six millions sterling 
pon State ’and municipal indebtedness. 








LEAGUE OF NATIONS.—HUNGARY AND AUSTRIA 
—THE QUESTION OF ARMAMENTS. 
(FROM OUR CORRESPONDENT. ) 
SWITZERLAND, March 4. 
Tue League’s Hungarian reconstruction scheme goes 
ahead. The Reparation Commission, following its usual 
tendency to delay decision until it is just not too late, has 
eentually raised the liens on Hungary and accepted the 
werage maximum reparation and _ treaty charge pay- 
nents, as limited by the League scheme, for a period of 
1 years. This was not done until a certain amount of 
inancial panic had arisen in Hungary owing to_ the 
jays, but the decision had an immediate tranquilising 
elect. The League’s delegation has gone to Budapest to 
wllaborate with the Government in drawing up the pre- 
iminary measures, and the formal signature of the 
Protocols and the appointment of a Commissioner- 
General should not now be delayed. There was only one 
wtstanding point remaining to enable the Protocols to be 
signed, and that, 1 understand, has now been cleared up. 
‘At this moment there comes also the report of the 
League’s Commissioner-General in Austria that the 
\ustrian Budget is now balanced, some ten or eleven 
months before the end of the period fixed by the League 
sheme. But it is at the same time indicated that the 
balance is on too high a level; in other words, although 
the revenues from taxation are sufficient to meet current 
expenditure, this expenditure is beyond what it should 
sormally be and taxation higher than what should 
normally be maintained. This obviously may be a debat- 
able point, and it will be interesting to see what happens. 
Finally, in the matter of reconstruction, comes the fact 
that Sir Arthur Salter, Director of the Economic and 
Financial Section of the League Secretariat, has been 
heard by the Budget experts’ Committee appointed by the 
Reparation Commission on the League’s reconstruction 
methods. There are accumulating signs of greater mental 
tlasticity in the handling of the whole European problem, 
but it would be vain to live in a fool’s paradise. There 
are some big snags in the way. I gather that the general 
eparation proposition contained in the Economist two or 
= weeks ago has been receiving close attention in 
aris, 
the question of armaments has occupied the attention 
“three League meetings, namely, those of the Tem- 
wary Mixed Commission, of the Permanent Advisory 
Commission, and of the naval experts in Rome. The 
om point about the Temporary Mixed Commission, 
: ich has appointed a sub-committee to dfaft a conven- 
x on the control of the traffic in arms, was the attend- 
mat of the American Minister at Berne on the direct in- 
ae . the American Government, to follow the 
cilaborats, and assure the Committee of America’s 
seers og lhis is the nearest approach of America 
Matters = League in any co-operation on_ political 
elas od first and foremost, armaments must be re- 
mrty in L a political problem. This also strengthens that 
bat bein a circles which is in favour of the leading 
manent Fs by the civil element, though the Per- 
visory Commission, composed of military 


eipe ; : 
ae naturally takes a somewhat different view. 
hs ae of the naval experts in Rome has 
+ at it is not wise to be timistic 
“out securin a 


elves, Alte. limitation plans by means of experts them- 
problem was Pa it was strictly expert, the political 
to have dem #lways in evidence, and the meeting seems 
Nites that the Washington method is the 
the elbow of y, a political conference, with the experts at 
hig ew each delegation. It is easy to argue that 
Summon Sai complete failure from the fact that, 
"any of the ; ensibly to limit naval armaments, a great 
most important participating States concerned 
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demanded a limit, in some cases considerably higher than 
their existing forces—in some cases higher than their 
pre-war forces—and this despite the fact that it may be 
assumed that very few of them will ever attempt to build 
up to the limits for which they have asked. ‘Therefore, to 
come to international agreement, which would have to fix 
limits considerably higher than already existing levels, 
would provide a convenient handle to all defence Ministers 
desiring to increase their naval armaments. Might it 
not, therefore, be better to leave the matter altogether 
alone, trusting to the facts of the situation rather than to 
theoretical bases for the future ? 

But it is not quite so simple as that. A good many of 
the excessive demands, especially that of Russia, were 
based on purely political considerations. States want 
their armament requirements to be part of their diplomatic 
bargaining. Russia, for example, puts up a high figure 
because she wants to talk about conditions in the Black 
Sea, in the Straits, and in the Baltic. Sweden naturally 
depends somewhat upon what Russia does; Greece de- 
pends upon what Turkey does ; each of the three big South 
American States depends upon what the other two do, and 
so on. Spain takes a somewhat particular position, 
partly of pride, but it is not beyond the power of arrange- 
ment. What might, therefore, be possible, and more 
fruitful, would be a general diplomatic conference like 
that of Washington, which should then split up into 
regional committees and endeavour to come to regional 
agreements, taking in account all political and pride 
factors. For example, the naval tonnage of Russia has 
no relation to the naval tonnage of South American Re- 
publics, and the tonnage of Greece and Turkey in the 
Near East has no bearing upon the needs of the Scandi- 
navian countries. Something useful might be done by 
taking together those countries which are closely related 
to each other in their naval interests and anxieties, but it 
is an attempt which perhaps should not be made too soon. 
There is too great a tendency to put the question of arma- 
ments on a purely moral and occasionally purely financial 
plane, and to separate it in this way from the political 
plane. In practice, this cannot be done, and the Rome 
Conference proved it, if proof were necessary. 

The League Council meets next Monday. Included on 
its agenda are the report on the Hungarian scheme, the 
jurist’s report on the interpretation of those parts of the 
Covenant which had application to the Corfu affair, the 
conclusions of the neutral commission appointed to 
examine the possibilities of a settlement on conditions at 
Memel, and the appointment of successors to the Dane 
and the Sarrois, who have resigned from the Saar Govern- 
ing Commission. Lord Parmoor comes for the first time 
as British representative. 








Letters to the Editor. 


COMPANY DEBENTURE REDEMPTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir.—With reference to the letter signed by Mr Roger 
P. Sing, chairman of the directors of the Union Cold 
Storage Company, Limited, which appeared in your issue 
of March 8th, I am directed to inform you that my com- 
mittee took exception to a letter sent by the secretary of 
the Union Cold Storage Company on September 10, 1923, 
to certain Debenture-holders, who were clients of mem- 
bers of this exchange, in the following terms :— 

‘‘ Referring to your holding of £...... 44 per cent. first 
mortgage debenture stock in this company, the company 
is in a position to purchase some of this debenture stock, 
and I am instructed to offer you £93 per £100 Stock, 
which is the full market price for your holding. If you 
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will sell, please notify me and I will send you the neces- 
sary papers.” 

The debenture stock of this company was on that date 
quoted in the Manchester Stock Exchange Official List 
at £91 to £94, and it will be observed that in making the 
bid the secretary was making use of the current Stock Ex- 
change quotation. 

It has always been one of the conditions on which 
quotations are granted in the Manchester Stock Exchange 
Official List that the company and its officials should 
refrain from dealing in the securities of the company with 
stockholders direct. 

My committee drew the attention of the directors of 
the Union Cold Storage Company to this condition, but 
the secretary of this company, at a subsequent date, again 
wrote to certain debenture-holders offering to purchase 
debenture stock direct at £94, and my committee then 
ordered that the quotation for the debenture stock should 
be removed from the Manchester Stock Exchange Official 
List, and a similar action was taken by the committee of 
the Liverpool Stock Exchange. 

At the last meeting of the Council of the Associated 
Stock Exchanges, which represents 21 stock exchanges 
outside London, the Council recommended each exchange 
to pass the following resolution :— 

** Any company acting as dealers in any of its securities 
through its officials, either officially or otherwise, shall be 
liable to exclusion from the Official List.”’ 

You will see that there is no intention on the part of 
the Manchester Stock Exchange to interfere with any 
company’s right ‘‘ to redeem the debenture stock by pur- 
chases in the market, or by asking for tenders or by 
drawings, which ever may suit it best,’’ but the circular 
in question was not an offer of redemption, and it is 
surely an abuse of an official quotation for a company to 
use that quotation as a basis for fixing a price, and then 
to write direct to stockholders and endeavour to arrange 
a transaction direct with the stockholder at a price based 
on the Stock Exchange quotation. 

In the event of a purchase neither the seller nor the 
buyer pays brokerage on such a transaction. It was the 
opinion of my committee that the Union Cold Storage 
Company was making an improper use of the official 
quotation in writing direct to the clients of the members 
of this and other stock exchanges, and endeavouring to 
secure stock from them on the basis of the Stock Ex- 
change quotation without paying brokerage. 

Incidentally it may be mentioned that it was stated by 
Mr Sing that the company had tried to buy stock on the 
Stock Exchange but had failed to do so. The natural 
inference is that there were no sellers at the quoted price, 
and it is a matter of common knowledge that the state- 
ment that £93 was a ‘‘ full market price’’ for a well- 
secured 4} per cent. debenture stock redeemable at par 
in 1928 was subsequently challenged in the Press (see the 
Times, September 20, 1923, City Notes).—Yours faith- 
fully, Horace RicHMoND, 

Secretary of Manchester Stock Exchange. 

Manchester, March 11th, 1924. 


SWI88 RAILWAY ELECTRIFICATION 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to above, and to the article on page 470 
of your issue of March 1st, permit us to draw your atten- 
tion to the fact that your Geneva correspondent appears 
not to be fully informed in this matter, in so far as he 
apportions af the end of the article mentioned the electric 
engines incorrectly between the various Swiss electrical 
engineering firms. 

To ensure the service on the lines now being electrified, 
the Swiss Federal Railways recently placed a contract for 
57 electric locomotives—the largest number yet ordered by 
them at one time; the electrical equipment of 30 of these 
locomotives is being supplie¢ by the Oerlikon Company. 
The locomotives in question are of the Ae 3/6 (2C1) 
type ; they are intended for hauling express trains of 480 
tons on gradients of 1 in 100 at a speed of 40 m.p.h. The 
Oecerlikon Company has already been executing orders for 
20 locomotives of this type, some of which have been 
delivered while others are still under construction. 
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motors, have gradually been superseded gel ara xn 
mode of connection where the motor js 4 ee ‘ 
pensated series machine, with auxiliary field d; la _ us 
phase—a design adopted by the Oerlikon Seamer I . o 
in 1904. In fact, single-phase traction motors are a ) du 
built on this principle not only in Switzerland but dnt wt 
Norway, Sweden, Austria, Germany, and in the Unites Hu 
States of America, now that manufacturers have a ch 
doned their former motor Cesigns, and adopted in "a bun 
type of machine such as produced by the Ocrlikoa Ca, var 
pany for the last 20 years. : wo 

The many methods of speed regulation formerly -: el 
countered—regulation by means of induction regulators . 
by displacement of brushes on commutator, &c.—have als, . 
disappeared, the only mode of speed regulation normal to 
used, at the present time, being that by means of tapping Mn 
on transformer—a method resorted to by the Oerlikon - 
Company, already, for their trial locomotives on the e 
Seebach-Wettingen line in 1905. It may, therefore, MM 
rightly be said that the Oerlikon Company have been the * 
foremost pioneers in the field of single-phase traction. “ya 

As above few lines ceal with matters of principle in the ag 
construction of single-phase electric locomotives, very 
likely same will be of interest to many of your readers.— Ho) 
Yours faithfully, G. Wutnricu AT 

(General Manager and Chief Engineer «/ Hy" 

Oerlikon, Limited). ong 

London, March 12th, 1924. . 

10) 

will 

. ° of 

Books and Publications. " 

al avy 

QUACK REMEDIES FOR UNFMPLOYMENT.’ " 

Ir is as well that the author of ‘‘ Unemployment: Its BM a, 

Cause and Cure ’’ hopes to find his market among “ those HAM read 

who have not had the benefit of a training in economics.” Hi by ' 

It is only among such that his misconception of the Mim oo 

economic organisation of society and his faulty logic could * 

pass muster. An example of the first is his distinction oe 

between productive and non-productive labour. — The eal 

former ‘“‘ is concerned entirely with the production of those “ne 

things which enter into the standard of life of the mass 

of the people—simply food, clothing, and shelter, and ‘« 

probably little else.”’ Secondary employments which the hen 

author stigmatises as unproductive ‘* minister solely to And 
the wants of the wealthy classes.’’ They are depicted - 
building palaces, motor-cars, or warships. Mr Hook 
omits to tell us in which class he includes the listening-" 


are to be seen in enormous 


sets, of which the aerials 
town; the Ford 


numbers on the roofs of any industrial re 
cars and motor-bicycles which find so large Fad 
among the working classes and the large population Sa 
ministers to popular entertainment. The eae 
fused and inaccurate picture of society natura y A 
to muddled conclusions. As an example of the au nade 
reasoning, he discusses under the heading of —— 

what would happen if a monopoly secured con oes, 
America’s raw cotton. Under present circemnsten - 
it would mean we should have to give more ow ok’ 
America to purchase our raw material. But if : Son 
ideas were followed and “‘ the production of t adel 
were increased by transferring workers Se cade 
to productive employments,” he arrives at eas America 
that ‘‘ the country would then be able to sen were a 
the additional goods the cotton dealers Americal 
to extort, and would receive back a quantity oon ring " 




















n 
goods equal to that received before nae in fmm The 
got to work. The net production ee ae readers : 
England would then not be diminished: Mr Hook, i | 
can judge from these two examples whet re ide on this 
spite of his obvious sincerity, is a soun gu Socig 






supremely urgent question. 


***Unemplo: ment: Its Cause and Cure.’ 
(London) The Labour Publishing Company. 5*- 
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BARLY ECONOMIC THOUGHT.° 

pgoressoR MONROE is right in thinking that a knowledge 
i the history economic thought is an extremely 
lyable background for all who are concerned to under- 
os m economic theory, but for most people such 
snontedge is almost out of reach. We think, therefore, 
sere is a place for a compilation, such as that before 
. of a series of clearly substantial extracts from eco- 
ie writers prior to Adam Smith. This volume in- 
sudes translations from’ 16 writers, starting with Aris- 
ie Xenophon, and St. Thomas Aquinas, down to 
dyme, Turgot, and Von Justi. In order to preserve the 
duracter of the extracts, Professor Monroe has limited 
himself to extremely short biographical notes of these 
various writers, but to the ordinary reader the volume 
sould be more illuminating if the editor had given him- 
wif a little more liberty in this respect. For example, 
a introducing Thomas Mun’s “ England’s Treasure by 
foraign Trade,” his only comment is: “Though 
thoroughly mercantilist in spirit, | it contains several 
walifications of the greatest significance.’’ It would 
mly require a few lines to enable the general reader who 
snot an expert in early economic thought to find and 
wpreciate what these qualifications are. 

*“Early Economic Thought: Selections from Economic Litera- 
re prior to Adam Smith,” Edited by Arthur E, Monroe, Ph.D. 
london) Oxford University Press. 16s net. 


10MB MANAGEMENT ON BUSINESS PRINCIPLES.* 
4 TExT-BOOK applying business principles to the adminis- 
ration and finance of the household is a reversion to the 
mginal etymological meaning of the word economics. It 
is not every housewife who could read and understand 
Professor Andrews’ 600-page text-book; but those who 
will devote the necessary time to the task will find much 
df interest in his analysis of the allocation of household 
income and expenditure and examination of forms of 
aving and how the precess of saving may be put upon 
abusiness basis, guidance as to the value of various types 
d investment and of life insurance, the economics of food 
supply, clothing, housing equipment, and service. The 
wading of what is in the main a solid work is lightened 
what appears to be a somewhat pontifical statement 
about the normal replacing of the household capital, the 
number of pairs of socks, for example, required by the 
werage business man per year, or the life of the average 
dice suit. Perhaps the most interesting chapter is that 
dealing with the various means of keeping household 
«counts. But we are intrigued to know what his reply 
vas to the six out of thirty-eight account-keeping cor- 
rspondents who reported that they had given up keeping 
them as “‘ not worth while.”” We feel sure that Professor 
‘ndrews had a very convincing answer. 


BOOKS RECEIVED. 
larly Economic Thought. Selections from Economic 
iterature Prior to Adam Smith. Edited by A. E. 


—— Ph.D. (London) Oxford University Press. 


Lwopean Bankruptcy and Emigration 
(London) Methuen and co 6s net. 
*% of F imancial Administration in British India. By 
al K. Wattal. (Bombay) Times Press. Rs.10. 
momics of the Household: Its Administration and 
mance. By Benjamin R. Andrews. (London) Mac- 
Th _— and Co, 14s net. 
youndations of National Industrial Efficiency. By 
anderveer Curtis, Ph.D. (London) Macmillan and 
“Gra 108 6d net. 
LW for Helen. By Hilaire Belloc. 
Vide, rh Arrowsmith. 58 net, : 
“pte of Education. By J. H. Whitehouse and 
(Long Gooch. Introduction by H. W. Nevinson. 
“0% 1) Cambridge University Press. 4s 6d net. 
= in Modern Economic Society. By P. H. 
s'as, C. N. Hitchcock, and W. E. Atkins. 
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tin University of Chicago Press. Cloth. 


By Helmer Key. 


(London) 
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Y Major C. H. Douglas, M.Inst.Mech.E. 
(London) Cecil Palmer. 7s 6d ae ae 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 


of the world, and provides facilities financing of every 
description of Selene business. caine - 


Traders interested in the F 
— oe oreign Markets are invited to 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.z. 










STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET, 
March 19. | 


Account, 
March 20. 

The main source of inspiration to Stock Exchange prices 
this week has been the wild character of the movements in the 
franc. When the exchange touched 120 on Monday, general 
depression spread over the markets. Upon the franc rallying 
to 99, prompt recovery ensued. These vagaries in the French 
exchange have their effect upon general Stock Exchange busi- 
ness, in that they raise up in the mind of the speculator, 
more particularly, a fear as to vague and unknown possibili- 
ties. The consequence is that while prices have moved 
sharply in many departments, business throughout the week 
proved to be on a small scale. 

The War Loan has held tenaciously to the neighbourhood 
of 101, and Conversion, after a dip to 75;'s, regained most of 
the fall. The Funding Loan is better, and Victory Bonds 
came into demand, the former on consideration that the price 
will look cheap when marked ex dividend at the end of this 
month, Victory Bonds being popular owing to the approach of 
the date for drawings. The New South Wales subscription 
lists for the new issue remain open until next Wednesday. 
The new scrip stocks in this market, Union of South Africa, 
West Australia, and Southern Rhodesia, continue at a small 
discount. India Government stocks reacted in consequence of 
a hesitation in regard to the favourable Budget figures. 

Brazilian bonds have gone back after their recent steady 
rise, although the missionaries are expected back home almost 
at once. French Government bonds went acutely flat, taking 
with them the municipal, railway and shipping descriptions, 
though the rally in the franc, caused by rumours of sub- 
stantial financial assistance being afforded to the Bank of 
France by outside institutions, served to bring about an 
equally abrupt rally. Germans are neglected. Austrian 
Sixes, Czecho Eights, Japanese Sixes, and other speculative 
stocks maintain their prices, and are being steadily spread 
amongst a wide circle of the public. 

Home Railways are very quiet. Central London non- 
assenting stocks have risen within the past few days from 
8 to 15 points, upon the renewed proposal made to holders of 
the stocks that they should accept the same terms as were 
offered in 1912, and which the majority of the proprietors 
accepted at the time. Fears of labour troubles tend to keep 
away the public from Home Railway stocks, both for invest- 
ment and speculation, but the market is firm. Grand Trunk 
Pacific Debenture keeps dull. Mexican Rails are inclined to 
give way; Nitrate Rails are better. The Argentine railway 
group, after being good, turned easier, upon the apprehension 
that the Buenos Aires Western dividend may show a decline 


announced next week. Brazilian railway stocks hold 
ie rises, and United of Havana has lost but a little of its 
t substantial advance. 
There is nothing fresh astir in the rubber market, where 
the weakness of the raw material has little effect over share 
values, so dormant is the market. Oil shares have been 
played upon by the French exchange, prices moving up and 
down in consonance with the fluctuations in the franc. In- 
dustrials are strangely quiescent. The stores shares keep 
good, owing to the recent dividends, and the hotel shares are 
steady. Shipping shares hardly move. The changes in bank- 
ing and insurance stocks are exceedingly small on the week. 
A number of Trust Companies’ issues have risen. Hudsons 
Bays went better, on talk of oil discoveries in the company's 
territory. Sudan Plantations hold most of their recent gain. 
Textiles are uninteresting. Not even in Courtaulds is there 
any particular volume of trade passing. Amongst iron and 


‘steel shares, Powell Duffryn improved on an excellent dividend 


announcement. Baldwins gave way on a report, subsequently 
contradicted, suggesting possible reorganisation. The group 
as a whole is heavy. Cammell Lairds have passed their divi- 
dend. Amongst electric lighting shares, a rise in Charing 
Cross is the outstanding feature. Dunlops have gone back 
after their recent spurt. Gas stocks continue to droop. Wire- 
less and cable descriptions fail to attract notice. 

Kaffirs underwent a noticeable weakness a few days ago, 
but the falls were mostly recovered, on support from the Cape 
and from Paris alike. Selukwes gave a semblance of activity 
to the Rhodesian market, by rising from 8s 9d to 12s 6d, re- 
lapsing considerably from the best. Diamond shares have 
followed Paris, and so have Rio Tintos. The various tin 
markets looked on ,almost unconcerned when ‘the metal 
touched £299 per ton. The amount of public interest aroused 
in tin shares is surprisingly meagre. Mexicans are generally 
better. Russians eased off. The Indian gold-mining shares, 
in spite of good dividends, are inclined to droop. 

On Thursday next the annual election of the Stock Ex- 
change Committee takes place. Two resignations have been 
sent in, and five new candidates are in the field. For the 
30 seats there are, accordingly, 33 candidiates. 


NEW ISSUES. 
The new issues of the week and the current year have been as 















































Further 


Nominal Cash Sub- First Lia- 
“a. — — = 
Amount previously recorded...... -. 27,699,075* .. os a a 


ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Net Receipts wto THe Excurquer; Week ENpep aonee 8, 1924. 


April 1, 1923, to Mar. 8, 1924, £12,200,000 .. Dr 200,000 .. Dr 200,000 


To the Public— 
New South Wales Government 
5% Conversion Loan, 1935. 
1955 (rep. at par), issued — 


arp: Motors, Lim., £500,000 
10-year 8 % Gtd. Notes (rep. 


Offer of conversion to holders of £16,419,002 
34 % inscribed stock, maturing Oct. 1, 1924. 














at 1024 % in ten instalment: 
from to 1934), issued at 
974 % EE PRS -- 500,000 .. 487,500 .. 25,000 462,500 
Fairbanks MHotels, Limited, 
re iode lest 
(rep. at 1949) 
atpar + as ina 
The New Chenil Galleries, 
£1 6 % Cum. 
aaa ates apinw 24,000 .. 24,000 .. 2,400 .. 21,600 
Do, 8,0000rd Sharez,£latpar 8000 .. 8000 .. 800 7,200 
Total offered to the public .. ee 912,000 .. 93,200 .. 818,800 
‘To Shareholders only— - 
Electrica! Distribution of York- 
shire, 100,000 Ord. Shares, 
ipedecnhehs ob bn oo 100,000 .. 125,000 .. si . 125,000 
Dni States and General 
tion, 40, 
Ord. Shares, £5 (to be con- 
verted on allotment into 
Pretd. and De‘d. Shares), 
issued at £515s per share.. 200,200 .. 230,230 .. 40,040 .. 190,190 
Total offered to shareholders.... .. +. 355,230 .. 40,040 .. 315,190 
Total offered for subscription to date | Total offered for subscription for whole 
in— £ _— £ 
1994........ Séadsesinens oses SRUBIBBIS 1 BGR cc. cccccccccccccccvcss 271,393,173 
DE ciddadhescddesatoehnban 58,956,203 | 1922 ......ccccceeves Socsee 573,675,650 
DRicweskeseksatiesenncctod ST POE bensndvcccsicstoveénct 388,978,203 
DR ccumadpukeasksasoagiune 57,914,729 | 1920 ........secceee oterie - 367,549,556 
DM ncditesenseescavdcensus ie i iéias cas Wesis es canes - 1,036,059,951 
Mv cbdwosddesucisecsecdes BONE Gavcccciseccetas o-oo. 1,393,581,441 


Mew South Wales Government 5 per Cent. Conver- 
zion Goan, 1935-1955. Issue price, £97} per cent.—This 
is an offer of conversion to holders of £:16,419,003 New South 
Wales Government 3} per cent. inscribed stock, due October 1, 
1924, into an equal amount of 5 per cent. inscribed stock, 
1935-1955, on the following terms :—Holders converting will 
receive a cash payment of £2 10s per cent. on October 1, 1924, 
being the difference between the nominal amount of the 
maturing stock and the issue price of the new stock, less 15s 
per cent. (less income-tax), being the difference between £2 10s, 
the interest on the new 5 per cent. stock, and £1 15s, the 
interest on the 33 per cent. maturing stock. Subscriptions in 
cash are invited for 5 per cent. inscribed stock, 1935-1955, to 
a amount sufficient to make up, with the 3} per cent. stock 
converted, the total of £16,419,003 at 973 per cent. The 5 per 
cent. stock will be repayable at par on October 1, 1955, but the 
Government of New South Wales has the option to redeem at 
par, on or after October 1, 1935, on giving three months’ notice. 
An excellent trustee security. 


Card vlothing and Belting, Limited.— Authorised capital 
£650,000 in £1 shares, of which £522,675 is about to be 
issued. There are 450,000 ordinary and 200,000 preference 
shares, The issued capital consists of £347,675 ordinary shares, 
issued as fully paid to vendors in part payment of purchase 
price, and the present public issue of 175,000 7} per cent. 
cumulative preference shares offered at par. In addition, there 
is now offered to the public £250,000 6 per cent. first mort- 
gage debenture stock at 963. The authorised debenture issue 
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£250,000, divided in ordinary share 
also 7 per cent. first mortgage debenture 
This is an issue of all the ordinary 
debenture stock at i 
acquire the Grand Hotel, Harrogate: the Headland Hote! 
Newquay ; the Shakespeare Hotel, 
Grand Atlantic Hotel, Weston-super-Mare. 
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is limited to £300,000. It will be secured by atr 


stituting a first charge upon property and ‘fixe’ Ust deed con. 
stock will be redeemed by October, 1958, at sak roe The 
, 7 ent. 


company reserves the right to redeem the stock aft The 
192g, at 105 per cent. This company represents - October, 
tion of firms engaged in the manufacture of «¢., combing. 
for worsted and woollen, silk, jute, flax, &&."" te Clothing 
are valued at £646,763. This sum includes hs ‘see 
fixed plant, £99,560. Thus the security proved an a 
assets 1s not very generous. The purchase price is £646 — | 
of which £.299,088 is payable in cash and the tits 

ordinary shares. Combined profits* are given for : ance in 
If the average is maintained, the debenture ath i 


ference share issue are well covered as regards j and ye. 
 . The ce sa as interest and 
dividends. > prospectus, on the face of it, is an informs. 

ia. 


tive document, which does credit to its compilers, 


Pairbavks Hotels, Limited.—Authorised share capital 
s of 5s each, Then is 
stock for £150,000, 
he shares at par and thy 
95. The company has been formed | 
Stratford-on-Avon; and the 
The company wil 


have the right to redeem the debenture stock at 103 per cent 1 


at any time after December 31, 1934, subject to six months’ 1 
notice. Any stock not previously redeemed will be repaid at 
103 per cent. on December 31, 1949. The company is acquiring 
the four hotels for £302,000, payable in cash. No intermediate 
profit, it is stated, is being made. A well-known firm has valued 
the hotels at £(341,887, exclusive of goodwill. This is ap 
interesting flotation, and some of the directors show that they 
possess the necessary qualifications. We see nothing unduly 
attractive from a shareholder’s point of view in the prof 
figures set out in the prospectus. 


Bukit Pulai Rubber Estate, Limited. — Authorised 
capital £160,000 in shares of 2s each. The prospectus states 
that over 600,000 shares of the present issue have been applied 
for by the directors and others, and will be allotted in full 
The properties to be acquired are in the F.M.S., and are { 
on the navigable River Kim Kim. They have a total 
approximate area of 6,228 acres. The planted area is stated 
to be 3,068, but has not yet been surveyed. The prospectus 
mentions that the Government grant for one section of 1,401 
acres has not vet been made out, but adds that the vendor 
company states that all preliminaries have been performed, 
and the grant should be issued forthwith. The authorised 
official restricted production of rubber for the quarter ended 
October 31, 1923, is 76,344 Ibs, and the output for the six 
months to January 31, 1924, as given by the owner, was 
180,000 Ibs. The purchase price is £/107,380, payable as to 
£28,000 in shares and the balance in cash.  “ Subject to 
survey,’’ the property has been valued at £138,827. A specu- 
lative proposition. 


Charles Chenil and Co., Limited.—Authorised capital, 
£35,000, dividend into 25,000 8 per cent. cumulative preference 
shares of £1 each, 8,500 ordinary shares of £1 each, and 
30,000 deferred shares of 1s each. The present offer is an 
issue at par of 24,000 preference and 8,000 ordinary shares 
The venture is described as ‘‘An Artistic, Musical and 
Literary Institution.” We gather that it has the blessing of 
the artistic world. But we do not quite understand the blend | 
of commercialism with art. Little is told us about the a . 
concern, except that ‘‘ since its inception, dividends totalling 
118 per cent. upon its preference shares and 194 per cent. 0° 
the ordinary shares have been paid.’”’ The managing a 
will be in a happy position if the new company proves wee 
ful. With the 30,000 1s deferred shares in his. 90s oe 
can exercise considerable voting powers, while eel ie 
41 ordinary shares have received a 7 per cent. — ° 
he will be entitled to two-thirds of the profits. Fran tbe 
cannot see why capital to the extent of £1,500 shou : aoe 
such powers over the £.33,500 remaining share capital, in 
of the interests involved. 


South-West Suburban Water Company The ae 
offer for sale by tender ” of 3,000 £10 ordinary $ a gum of 
number as will, including premiums, realise agg These 
£34,631. The minimum price is 4:11 10s per sna sri pass 
shares rank for a maximum dividend of 7 per ae ae te: 
up to that rate with the original shares, whic . ay on 
ceiving 9 per cent. per annum. The net ripen yment of 
pany for the year 1923 was £23,973, and alter Peis 
debenture interest and preference dividend, t apie ordinar’ 
balance of £13,729 available for divjdends a a7 pee 
shares. Purchasers can reasonably expect fo -¥ 


oft ané 

To compiete our record of new issues and sammy ee ot 

loss accounts, company secretaries are requested - Our reader’ 

copies of new prospectuses and report and accoun Ee _ compet? 
can also assist by forwarding copies of re cs ; 
reports and accounts which may fall into ther se 
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BRITISH EMPIRE STEEL CORPORATION. 
LIMITED. 


REPORT OF BOARD OF DIRECTORS TO THE SHAREHOLDERS, 


from 6 to 26 per cent., and when used for specific pu 

. os a2 rposes, 
such as for shipbuilding, the manufacture of agricultural imple 
ments, and many other purposes, 99 per cent. of the 
collected is refunded. Several classes of manufactured see 
are absolutely free. Last year the average rate of duty collected 
on all classes of dutiable goods was 24.92 per cent. The rate 
upon imports of iron and steel which were subject to duty 
varied from less than 1 per cent. to above 18 per cent. British 
pig-iron paid 7 per cent. ; the maximum rate on steel plates was 
7.6 per cent. ; on structural steel not less than 35 lbs to the yard 
7.33 per cent.; steel rails paid 18.8 per cent. This condition ic 
not only unfair to the manufacturers of iron and steel in 
Canada; it has also an adverse effect upon the revenues of the 
country. 

Your directors have brought these anomalies in the tariff 
to the attention of the Government, and have urged the neces- 
sity of taking steps to remedy a condition which must be 
admitted is not in the best interest of the country. There is 
no reason why iron and steel should yield a lower percentage 
of revenue to the country than the average of all other classes 
of dutiable goods, and it is of the greatest concern to all 
classes in the community that the iron and steel industry in 
Canada shall have all the advantage that is incidental to the 
imposition of duties that are at least sufficient to produce a 
fair share of the customs revenue. 

A considerable trade in wire and wire nails was done with 
Australia and New Zealand, where the corporation has some 
advantage in the way of transportation and preferential duties. 

Owing to the occupation of the Ruhr by France early in 
the year, shipments of ore to Germany were greatly reduced. 
Some sales were made in the United States and Great Britain, 
but the shipments for the season did not exhaust the tonnage 
mined for export in the early part of the vear. 


Your directors submit herewith the consolidated balance-sheet 
of the corporation and its constituent companies as at Decem- 
ber 31, 1923, and the consolidated statement of profit and loss 
and surplus account for the year ending on that date, certified 
by the auditors of the corporation, Messrs Price, Waterhouse 
and Co. 
















































BALANCE-SHEET. 


The net increase in the cost of. the properties of constituent 
and subsidiary companies during the year is $1,280,712. This 
is the difference between the total expenditure, $2,293,418 and 
$1,012,706, the amount added to reserves for depreciation, de- 
pletion and renewals. The total amount of these reserves is 
now $28,023,102, and the net cost of properties is $134,201, 334. 

Against these properties there are funded and mortgage 
debts amounting in all to $37,800,265, or slightly over 28 per 
cent. of their net cost, as shown on the balance-sheet. There 
has been an increase of $1,154,774 in the amount of bonds 
outstanding. During the year the balance of the issue of 
Cumberland Railway and Coal Company bonds amounting to 
$1,660,000 were sold and bonds of the par value of $505,226 
were redeemed through the operation of the several sinking 
funds. 

The relation of current and working assets continues to be 
satisfactory, the proportions being nearly five to one, although 
the excess of assets over liabilities is Jess than it was a year 
ago. One reason for this is that in last year’s balance-sheet 

there was a large amount of cash which had been received in 
December from the sale of bonds, which has since been dis- 
bursed, the greater part passing from current to fixed assets. 
The combined amounts of accounts receivable and cash items, 
$6,045,775, exceeds the aggregate obligations of the companies 
and the corporation in respect to bank loans, accounts payable, 
accrued interest on bonds and dividends on first preference 


and preferred stocks by $1,437,406, or more than 30 per cent. CHANGES IN ORGANIZATION. 


During the year, Mr D. H. McDougall resigned the offic 
of vice-president, and Dr W. L. McDougall resigned from the 
board of directors. On December 19th, Mr J. E. McLurg, 
previously general manager of Halifax Shipyards, Limited, 
was appointed vice-president in charge of the operations of 
constituent and subsidiary companies. 

Being convinced of the importance of strengthening the 
organisation of the steel-producing works, your directors 
arranged with Mr Geo. F. Downs, formerly president of the 
Lackawanna Steel Company to become a director of the 
corporation, and a member of the executive committee, and 
later secured the services of Mr Harry J. Kelly, formerly with 
Bethlehem Steel Company, who was appointed general 
manager of steel works, and entered upon his duties on 
January 23, 1924. 


PROFIT AND LOSS AND SURPLUS ACCOUNT. 


The total amount available on this account, including balance 
carried over from last period as shown on the statement here- 
with, is $5,468,544.67. After making provision for deprecia- 
tion and exhaustion, there remained a balance of $4,356,029.40, 
and after deducting payments for interest and discount on 
bonds and debenture stock a balance of $2,377,555.30. After 
provision of amount required to pay all dividends accrued upon 
first preference stock of the corporation and the preference and 
preferred shares of constituent and subsidiary companies out- 
standing, there remained a balance of $1,031,031.07 at credit 
of surplus account on December 31, 1923. This amount, added 
to surplus of constituent companies carried forward, 
$21,784,870.32, makes the consolidated surplus $22,815,901.39. 


OPERATIONS AND BUSINESS. 


The results of the operations of the constituent companies 
were more satisfactory in every way than they were in the 
previous year. The output of coal was increased 857,325 tons. 
This increase was general, and not confined to any particular 
operation. A considerable part was due to greater activity in 
the iron and steel trade. 

This was an advantage to the coal business in two ways. 
The increased output had a favourable influence on cost of 
production, and the use of slack coal by the steel works fur- 
nished the companies with. an outlet for any surplus of that 
grade which they had to dispose of. 

Domestic business in iron and steel, though greater in volume 
than in the previous year, was still unsatisfactory both in 
volume and results. Competition with imported commodities 
is more difficult to meet than formerly, when the Customs 
duties afforded greater protection to Canadian producers. The 
specific duties upon imports of iron and steel were always lower 
i proportion to the value of such materials than the average 
ad valorem duty upon other materials, and now that commodity 
values have largely increased, this disparity in proportion has 
become very marked. In 1911 the average duty collected on all 
classes of dutiable goods was 26.713 per cent. The rates upon 
those classes of iron and steel imports which are dutiable varied 


PENSION FUND. 


Your directors have instituted a fund for the payment « 
pensions to employees who have given extended service to 
of the constituent or subsidiary companies, and who th sit 
age or infirmity are no longer able to continue at wor. 
Further means for the benefit of the working foree are ” 
under consideration. ? 


INDUSTRIAL RELATIONS. 


ages due to the chang 


The necessit r readjustment of w 
e ssity fo J arget amount of 


ing conditions of industry has caused a l ae 
unrest than usual amongst wage earners everywhere, a 
your companies have had their full share of —_ fou 
nection with the problems which have arisen from ent i. 

During the past year two serious disturbances sas sol 
which were the cause of much loss to both the compall™ 
their employees. we 

Your ocean are hopeful that better conditions J 
been established, and that hereafter more sympa working 
tions will exist between the management and the 
force. 


mw 


On behalf of the board of directors, stent 
R. M. Wotvis, 


Montreal, P.Q., February 20, 1924- 
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of the Economist, 3 Arundel street, Strand, London, W.C. a. 
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COMPANY MEETINGS, &c. 


PINCHIN, JOHNSON, AND COMPANY, LIMITED. 
SUBSTANTIAL PROGRESS DURING 1923. 


The annual general meeting of the shareholders of Pinchin, 
jopnson, and Co., Limited (incorporating Wilkinson, Heywood and 
Clark), was held at the registered offices of the company, General 
puildings, Aldwych, London, W.C. 2, on Wednesday, 12th inst. 

Mr Edward Robson (chairman) presided. 

The secretary (Mr A. A. Coldrey) read the notice convening the 
meeting, and the report and certificate of the auditors (Messrs. 
Gully, Stephens, Baillie, and Co., and Messrs. Broads, Paterson, 
and Co.) were also read. 

The Chairman said: Gentlemen,—When I last had the pleasure 
of addressing you I may have been thought somewhat bold in 
anticipating that the result of our trading for the year 1923 would 
show a Satisfactory advance over the previous year. Fortunately, 
[am in the very happy position of having my anticipations fully 
realised. 

| would first, if I may, congratulate you upon the excellent show- 
ing we are able to present. I propose to take the report and 
accounts as read, and will first briefly refer to the results indicated 
therein. You will note that, after providing for all expenses and 
charges, including depreciation of leasehold buildings, plant, and 
machinery, also after providing for income-tax and corporation 
profit tax, the met profit for the past year comes out at 
{oys4q 158 1d. To this has to be added the sum of £16,905 5s 6d 
brought forward from 1922 accounts, giving us a total sum to the 
credit of profit and loss account of £120,450 os 7d. From this has 
to be deducted the interim dividend on preference capital already 
said, and an interim dividend of 6 per cent. actual already paid 
on account of the ordinary shares, leaving a net available balance 
of £94,221 18s 1d, which I am going to propose shall be dealt 
with as follows :— 

DIVIDENDS AND ALLOCATIONS. 

That we confirm payment of the half-yearly dividend on the 
preference shares paid January 1st last; also that we now declare 
a further dividend of 16} per cent. actual, less tax, on the ordinary 
shares, making a total ordinary dividend for the year of 223 per 
cent., less tax. 

We also propose to deal with the item of preliminary expenses, 
and to write off the whole amount in our balance-sheet under this 
heading—namely, £10,415 198. 

We also propose to add the sum of £10,009 to our reserve, which 
wil bring this item up to £50,945 38 7d. 

After making these allocations we propose to carry forward the 
wm of £23,159 1s 7d_to the 1924 accounts, as against the sum of 
£16,905 5s 6d brought in at January 1, 1923. 

| think it will be agreed that the results of the past year’s 
trading, as indicated in these accounts, are a matter for congratula- 
ton to all concerned, and reflect the very substantial progress that 
our business has made during 1923. 

There is not a single branch of trade or industry where one or 
more of our products cannot be employed, and during the past year 
a basis of our business has been broadened in a most satisfactory 
nanner, 

For some time past we have owned the whole of the share 
petal of the old-established business of Messrs. Wilkinson, Hey- 
“wd and Clark, Limited, which has a very fine trading connec- 
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tion all over the world. During the past year your directors 
have considered it advisable to merge this business within the 
Pinchin, Johnson organisation. This has meant the voluntary 
liquidation of the former business. 

This development adds materially to the efficiency of our control 
and administration of the business, and makes it capable of future 
development along increasingly profitable lines, and I can assure 
you that our business was never in a sounder or better condition 
than at the present time. 


THE FUTURE. 


I do not, of course, pretend for one moment at this date to be 
able to indicate what the results of our working for 1924 may be, 
but I can assure you that our business continues to prosper, and 
already results up to date show that there is every prospect of 
1924 recording a further advance over the past year. 


CASH RESOURCES. 


You will note in the balance-sheet that our cash resources are 
still very substantial, amounting to no less than £137,000. Your 
directors are not unmindful of the possibilities of profitable invest- 
ment of such cash resources, and in this connection all I can say 
at the moment is that prospects are under consideration. 


THE RESOLUTION. 


The resolution was then put to the meeting, seconded by Mr 
C. G. Heywood, and carried unanimously. On the motion of 
Mr A. R. Keates, seconded by Mr A. Symons, the retiring direc- 
tors were unanimously re-elected. 

Mr Lidstone proposed, and Mr Howard seconded, that Messrs 
Gully, Stephens, Baillie, and Co. (chartered accountants) be re- 
elected auditors of the company for the ensuing year. This was 
carried unanimously. 

The Chairman expressed his thanks to his co-directors and his 
staff for their loyal co-operation, and Mr R. Paltridge (managing 
director) replied. 

On the motion of Mr Percy Braby, seconded by Mr A. Jay, a 
hearty vote of thanks was accorded to the chairman and his co- 
directors for their able conduct of the company’s business during 
the past year. 

The Chairman having returned thanks, the meeting terminated. 





RIVER PLATE TRUST LOAN AND AGENCY COMPANY, 
LIMITED. 


DECREASED DEMAND FOR LOANS. 


The forty-third ordinary general meeting of the River Plate Trust 
Loan and Agency Company, Limited, was held, on the 11th inst., 
at 52 Moorgate, London. 

Mr James Anderson, who presided, said that the accounts under 
consideration were less favourable than usual. The company’s 
business was of a twofold character—namely, the placing of money 
on loan in the River Plate and the conduct of trustee and agency 
business. The loan business had always been by far the most 
important branch. When the company started, and for long years 
afterwards, the demand for loans was keen and the rates of interest 
high. The high-water mark was reached in 1913, when their mort- 
gage loans totalled £4,510,000. From that year a decline set in, 
until now the amount outstanding was only £2,300,000. The 
present indications pointed to a still further reduction in their 
outstandings. The other adverse factor with which the company 
had had to contend during the past year was the adverse nature 
of the exchange on England, which had resvlted in a loss of 
£36,000. In addition, there was a depreciation in the value of the 
dollar assets in the balance-sheet arising from the difference 
between the figure at which the dollars stood in the books and the 
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rate of exchange ruling at the date of the balance-sheet. At the 
close of the year the difference was £172,000, which amount was 
covered by the balance carried forward. Since December 31st, 
however, the rate had improved, and it had now reached the book 
figure, so that all question of depreciation on their dollar assets 
had, for the present at least, disappeared. With the exception of 
the cattle-breeding trade the main industries of the country were on 
a prosperous footing and the outlook satisfactory. The mortgage 
loans in the balance-sheet were all perfectly good, and not likely 
to lead to any loss in realisation of the dollars lent. Of the invest- 
ments, which amounted to £2,871,607, £885,919 was represented 
by British Government securities and £1,985,687 by investments 
of a general character. The general investments were of a high 
class, were well spread, and their market value at the close of 
the year was well in excess of the book figure. The profit for the 
past year amounted to £264,431, and the directors proposed to 
pay further dividends of 11 per cent. on the ‘‘A”’ shares, making 
20 per cent. for the year, and 4 per cent. on the “‘B”’ shares, 
making 7 per cent. for the year, to place £20,000 to the reserve 
fund, and to carry forward £189,535. 
The report and accounts were unanimously adopted. 





ISAAC WALTON AND COMPANY, LIMITED. 
NEW PREMISES AT ILFORD AND WATFORD. 


The twentieth annual general meeting of Isaac Walton and Co., 
Limited, was held, on the 14th instant, at the registered office, 169 
Newington causeway, London, Mr Charles Stuttaford (chairman 
of the company) presiding. 

The Chairman said: Trading during the last three years has 
been one of great difficulty and prolonged anxiety to your directors. 
Unemployment and trade depression have been general, stock values 
have been continuously on the downward grade, and, consequently, 
we have been obliged to carry on business with extreme caution, 
and great care has been exercised over all buying contracts. We 
do feel, however, that we are now at the end of the lean years, and 
for this reason have maintained our dividend at 10 per cent. This 
has been done to a small extent at the expense of the carry-forward, 
which, after all, is surplus profit, and we consider that the ordinary 
shareholder is fairly entitled to it. 

As you will see by the report, the trading profit amounts to 
£ 31,887, to which the sum of £11,027, the balance from last year, 
is added, making a total of £42,914, and, after deducting mortgage 
interest, repairs and renewals, &c., there is a balance of £28,860, 
which compares with £ 30,593 last year. The stock at £58,811 is 
£7,665 lower than last year, and at what we consider a very satis- 
factory figure. It is valued at cost or market value, whichever is 
the lower, and is a thoroughly clean and healthy stock. 

Cash in hand and at the bank is £14,207, which is rather less 
than last year, but you will notice our freehol-s are correspondingly 
higher. We have recently secured a freehold site in one of the 
best positions in that rapidly rising locality of Ilford and are 
erecting an up-to-date men’s and boys’ store there, which we hope 
to occupy in the near future. Whilst I am on this subject of ex- 
tensions, I might mention we have zlso secured very valuable pre- 
mises at Watford, there again in the best position in the town, and 
where we hope to commence business in time for the early summer’s 
trade. We have great confidence in these new ventures, and feel 
they will add greatly to the prosperity of the company. 

If you will refer to the appropriation account, on the first page, 
you will find we have a balance of £28,860 to be dealt with. The 
preference dividend amounts to £8,400, and to pay a final dividend 
of 1s per shore on the ordinary shares, making 2s per share, tax 
free, for the year the sum of £5,000 is required, leaving a balance 
to be carried forward of £10,460. 

The report and accounts were unanimously adopted, and the 
formal business having been transacted, a hearty vote of thanks to 
the chairman and directors terminated the proceedings. 


a SNSEESESENEINNNNNNNIONIIED 


GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £30.000,000 in Treasury Bonds and Treasury Bills 
dated from Mar. 17-Mar. 22 were opened or Mar. 14, 1924. and the 
total amount applied for was {38,735,000. For bills at three months 
dated Monday to Friday at 9h? 4s 5d, about 45 per cent., above 
in full, Saturday at {99 4s 8d, and above in full. The amoants 


ao as follows:—In bills at 3 months, £25,000,000; in 




















Amount Treasury Bilis | 4% Treasury, 
Date. Saou Applied ats Months. | “Bonda, 
ir. Average Rate. | Average Price 
1923. £ é &£e 4 8 
> ght cesesancenees 30.000,000 41.675 000 311 3-29 . nil , 
pooevesenteces 43.620.000 310 571 nil 
29 eeerteeeeseoese 30.000,000 44.535.000 3 8 11-79 nil 
Feb. i natiwatattse 30.00",000 44,400,000 36 484 nil 
Bae agrose-seersenas 33,000,000 45.400,.N00 3 3 415 nil 
7 seererereeseceos 30,000,000 38,735,000 3 i 5°43 i nil 
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Tenders will be received on Mar. 21, 1924, for T 
and Bills to be issued to the maximum amount of f ee Bonds 
amount of Treasury Bonds issued will not excsed f es 900,000. The 


























aT ° aS | es @ : * ——— 
zt “2 a i iS c.14. ~ = 
g2 | 38 | go a8 | 58 | ia) 8 eG 
< |8 ave sr sri 
Debt ......... sis| 95! 85) 35) ns) uc 
% Conversion Loan | 35) 85) Bs) ge) oe) 
Annuities ........) 30) 22) 20) 19/ “is| ‘¢| Yq) 83) & 
War Stock ..../ .. 63} 63) 63) 63) 63) g3| | ¥ 
Soyer eer | < |apHt | not |atd last lac lt at | § 
co |1,995 | 1,953 | 
National War Bonds| .. 649 i vas Na an | “Ss 0 | 
ee ee | 40s ! 3 
g | Sa viwor Bonde co | ce | 560 Se) | & =| 2 
ero . oe oo ee ee a | aC © | « 
by ten a: ee oo ee ee | les s} 70 70 | % 
Do by tender 4 oe oe ee oe ee | of ~a lio no | 
Do 4%, 1951-33 .... a) tn | tin | ite | bom 3 | 7 
o uer Bonds .. ; S19) 989) 185) 150} 150 | 
Natni. Certs.| .. | 138 | 267| 274. | ¥ 1% 
War Sxper Certs.) .. | 23) .. | .. | ~ | “= 
er cosccese| ee | 944 | 2,306 | 1,18) | 1,139 se 
ination |” | Gl n\n 98 | M087 | LAST 11.149 | Lt 





Treasury Bills......| 15 | 962 |1,lu7 | 1,107 | 1,12) 


Temporary Advances i | 


652) fi 
204 | 443 | "205 | ‘16 | 147 | 198 208 | Ii 
654 |5,872 | 8,033 | 7,829 | 7,574 | 7.655 |7.743 |Ta1 aa 
Other Capital Liabilities} 57 | 49| 46 | | 47 49 | 66 | nO ua ie 
Total Liabilities ...... 8,079 | 7.876 | 7.623 | 7.72) |7813 |78n LM 
POSITION OF THE FLOATING DEBT. Sten 
- 
Ways and Means Advances Mar.10,'23. Mar. 31,23. Mar.8,2, ‘Megat 
Outstanding— & 4 é é 
Advances by Bank of England ee ae oe % 
Advances by Pubiic Deptmts. 176,311,500... 193,897,500  183,305,500..+ §,2000% 
Treasury Bills outstanding .. 655,060,000... 616,045,000... *609,825,000..— 14,150,000 
Total Floating Debt .... 831,371,500 809,942,500. 784,130,500..— 850m 


*Includes £25,000, the proceeds of which were not carried to the Exch 
within the period of the Account, : _ 





PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








Total Receipts into 


Morano” | the Exchequer trom “ 
Year Apl. 1, 1933,;Apl. 1, 1922: Week Week 
1923- to to Ended | Ended 


Mar. 10, | Mar. 8, | Mar. 16 
1923. 1944. 1923 


1924. 18 
Galances in Exchequer ar ee a i 











on ist April :— 
Bank of Engiand.... oe 5,442,665 9,963,424; «» o 
Bank of Ireland .... ee alah 8 ___ 1,375,502} 1,210,106 a ie 
REVENUB 6,818,167} 11,173,£30 a 
OustOms ........c0c00%02| 126,900,000) 113,858.0.C} 116.9*0,000) 2.209000 2,158.00 
Bxcise.......ccccecceses 143.850,000 138.336.00 146,9~2,000 1,169,000 10te,00 
Motor Vehicle Duties ..| 13,250,000! 14,532,001} 12,180,000 __ 3? 31200 
@state, &c.,Duties......; 52. 54,180,00C}  53,4°2,000; 332000 | 640.00 
Stamps wowgse nore once 20,000,000} 19,290 00} 19,702,000) 2,170,000, 1,240,008 
Gand Tax, House ty 
& Mineral Righte Duty cod | 262000 | sog00 ua 
Property & Income Tax| 261,000 ity | { sec on | ssa 
a eeecee ‘i eeece . , 954 a 
eaet ‘Pronse Tes 21,000,000} 17,847,000} _ 490,000 36t,aa 
Post Office. .........0.. 49,600,000} 50,350 000} 1,000,000 
Crown Lands .........- 910,000 890,000, 
5 Re elbeesonaed 12,373,541, 9,843,362] 155,385, 
Miscellaneous— i e 
Recet ‘ 15,148,3)6| 21,298,277) 591.4 
Bpectal Recelpte... 36,078,364) _44,151.604) 18669412 
Revenue...........-. | ll AGE 538,22)! 633,875,243) 26,041,460, 26,7509" 


ino. Balance .s 773,306,388, 845,048,77 
romper eee RECEIPTS. | ! 
rary Advances i— | 
Bullion ahs nb kenind sae ae 165,000 
Interest on Exchequer Bonde under | 
the Capital Expenditure (Money) 73.782! 


800,00 


ee 
J: 


a 


Act, 1904 ...... ccc ccecccccccceres 
tbh nem t Insur- 
Under tbe a ploymen 6,410,000! 


ance Acts, 192] .........+.-+-+++ 
Money Raised by Creation of Debt :— 
(a) 


| 
| 
| 


Railway Act, 1913 ........ 
Under the Housing Act, 1914 . 12,000 
Under the Anglo-Persian Oi) 

Company (Payment of Calls) 

Act, 1GBS occ. ccc ccseess ee 
By Exchequer Bonds under the | 

Capital Expenditure (Money) 

BGR EA  seecses weeacive 
By ' xchequer Bonds under the 

Cunard Agreement (Money) 





surance Acts, 1 weenes 
(c) For other Issues: 
Treasu: 


ar Bonds ..... ds s60eneee 
By Treasury Bonds— 
5-15 year, 1925-35 ......00-- 


ste seeee eeevece evevee 


eer eeeeeeees 





ene 


- 
— 


i 
tayo a 
F.C. No. 51 of 1925. 


Nore.—Budget Estimate as in 













































































The the Exchequer from | ___ Receipts, — 
Apl. 1, 1923,;Apl. 1, 1922, Week Week 
8 to * to Enaed Ended 
Mar. 8, Mar. 10, | Mar. 8, | Mer. 10, 
‘i 1924. 1923. 1924. 1923. 
oe i rr , ened 
x 
2 4 Meane Advances . 
A id) Wevtjen Oil Company 
2 Dividends op Shares scquired 
my Beret of Suez Canal Drawn 
bi: Ghares.s.-ee cere seseseeses 
, be ee Land Settlement 
B “pecilities! Acts, 1919 and 192) 
2,095 Do Issues under Sect tion 59 (4) of 
03 the Finance Act, 1920 re 
@o {aterest received under Section 59 ( 
3% = 1920....0.- 
& Total : 3,990,759,848 4,630,214,381 72.496. 305 77, 706,89, 7106.89, 
its sRPBNUVITURB AN: OratR issUEBr. 
. 8 te Tosa: lesues out of 
lio for the Y the Exchequer to | 
: iets (isl 1 Tees Apl 2, 10a! Work Weak 
(incl is = 1923,;Apl. 1, 1922, ee 
_ Supple- Apl. - to Ended Ended 
. mentary Mar. 8, Mar. 10, | Mar. 8, | Mar. 10, 
149 Grants). __ 19%. __ 1933. __ 1924. __1923. 
& EXPENDITURE, ~ 8 é é & é 
3 Nstional Debt Services— 
ie Interest, AO. s..+- +. 310,000,0%0) 30251700) | so-nigois, {3078606 } 127,690 
uW Sinking Fund ........ 40,000, 38,864,135 | (2,165,000 
"3 Road Pund ...-.+..+++. 1 13,553,004 11,318,999. ss 
Local Taz { 
— ee eenentn, be. 10,348,000] 20,901,777 eens.is 300,060] 5¢,000 
* to Northern 
3,481,914 2,143,548) ee ee 
ated euetiinneters., 514.685] 1, aa ‘a 107,064 
a 
: paseo 2,631,761| 2,538,168 67 
: sapply Services ... 449,289, 4,238,966) _410,609'761) 10,255,064) 9,546,893 
OC) Gi @€©6 Bgpenditure ....... 829 726,763,882' 752,421,128 15,796,664 “11,331,714 
0.00 — ISSUES. 
— Advances— 
0,000 eet eseeer ee eeeseee See eeee 5,000 ee ee 
=< enero nenayp 
“Shas NS pe 73,782] 169,818 i 
theU lo nt Insurance 
cla peebeee 820,000] 6,090 110,000 
(es to Meet Capital Ex ndivare— a 
nder the Telegraph (Money) Actes, 
aes aa 7,270,000| 6,360, 
Under the Post Office (London) 
Railway Act, 1913 . iauaoe’ 10,500 ee 
— Under the Housing Act,1914. .... 16,C00 oe 
= Under the Angio-Persian Oil Com- 
2 Ih yey re " — a a ee 950,000 ee 
. nder apita! xpenditure 
a (Money) het SOG ccc in paca bee ee 1,553,300 ee 
4 ee aren a A 
Act, ~Exchequer Bonds 
‘ cnt enc 0g ash waa-| 50000 ‘ 
oT 2xemployment Insurance Acts, 192)- 
im anna of lamounte borrowed.. 6,190,000! 2,1 70,000 
ion of Debt— 
58.000 Ha oe jshose ules cogs 2,3A2,90E,000) 2,930 204,000} 54 59,800,000 
t av 
te initio ne O°"! 51,450,000] 25,300,000 600,000 
40,000 Prine pel of B ch Bonds paid 
“oat cans 24,900| 19,887,122 én 
Principal of National War Bonde 
80,000 yoy one eins A Paid off 
t 
n¢pat miner 21,000,000 | 52,717,847 
0° Debt under the War Loan 
= Acts,191440 1919........0..00-.| 1,463,440 
+ Ways and Means Advances Repaid; 809,508,500 
- Anglo-Persian Oil Gi Company—Issued 
e 2 National Debt "Gemaie! 
p05 tseues to to ‘National “Debt Commis. 
g,EM4 sioners to Reduce Debt— 
an — onal Drawn Shares Repay- 
Cunard a piste cons ttees 
Old Sinking Fund, Piso, issued 
under Section 34 of the Finance 
OR TI iin cade pass sch aancs 
s Proceeds of "tegnal Sovings Certi 
under the Finance 
ong ah 1920, Section 59 (4)... nee 
eh cement 1910-11, issued 
Finan cergtion 16 (1) (6) of the 
- te 
Se 
Bank of and. Oe erevesecceseses 
freasury, March io. ian —_ 
CURRENCY NOTES ACLOUNT.—(000's omitted.) 
5 Redemption Account. 
ie : f 3 
me 3 gué AA $ 22 
41a a 3a " a: 
poe a) 8 é z 
5,000 im”? 
4.313; 960 
7,000; 37, 169 
- 7 97 258.922; 137 
g10 7, 37. 241,294; 190 
. 7,000; 87. 123 
7 27, 140 
7,000; 27, 255,032} 159 
7: 27 235,117; 172 
7,000 27 235,508, 134 
otes calied tn 


and certificates outstanding include a 
issue for 1920 fixed at £ 
eve, ch sw tor 19 xed as EQ. 


for 1934 at £248,190,900. 






Yarch 15, 1924. THE ECONOMIST. 597 
rere 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 1924. 
4SSETS EXCEED - ££ 2 «© # «e £12,700,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinbergh: 35, St Andrew Square. 
Londen: 5, Walbrook. EC4 and 4. St. James’ Street S.W.1. 





Ghe Pankers’ Gazette, 








BANK OF ENGLAND. 
Week ended Wednesday, March 12, 1924. 


ISSUE DEPARTMENT. 
£ i 


& 
Notes issued ........ 146,024,905 | Government debt .... 11,015,100 

| Other securities...... 8,734,900 

| Gold coin and bullion 126,274 905 


146,024,905 | 146,024,905 
BANKING DEPARTMENT, 
£ ! 


£ 
Proprietors’ capital .. 14,553,000 | Government securities 48.182,455 
Rest......s.seeeee0e 3,719,792 | Other securities...... 72,157,996 
Public deposits*® .... 19,270,772 | Notes .........ee006 20,983,195 
Other deposits ...... 105,597,418 | Gold and silver coin.. 1,823,332 
Seven-day & other bills 5 996 


143,146,978 143,146,978 


* Including Exchequer, Savings Banks, Commissioners of National Debs, and 
Dividend Accounts. 





| Amount, | Inc.or Dec.on | Inc. or Dec. on 
| Mar. 12, 1924. Last Week. | Last Year. 


& & 
Rest .....6.-.- eeeeecseccocecoccecs 3,719,792 + 18,771 + 46 
Public deposits giebacessddcaeunenna 19,270,772 | + 6,312,749 | + 3,617,616 
Other deposits ............ wesceee-| 105,597,418 |— 4,568,408 |— 3,897,701 
Government securities ...........- 48,182,455 | — 1,225,000 | — 26 
Other securities. ..........eecceeee: 72,157,996 | + 1,912,203 | + 1,508,016 
DUDS cei dsinad dedécavndesedecene- 306,527 | + 975,017 | — 1,456,275 
Note circulation. ...........seeee0-- 125,041,710 | — 978.695 + 2,045,735 
Coin and bullion ...........seeeee- 28.098.237 | — + 589,460 
% of reserve to liabilities ......... 162% + 4% =: 14% 
Coin and py na my | ee | Reserve and ‘ 
n (excluding | Reserve 
na — eo Devoe | Depart’ | co Lasbiliien 
j 





£ £ £ £ on |B \e 

Jan. 23...... 125,143,180 | 126,041,512 | 121.4)3,955 
stp 128,978,997 121,537,830 | 118,254,768 | 21.295,572 | 174|— 
Feb. 6... 1,178 | 125,880,870 | 119,999,141 | 116,125,510 | 21,961,308 | 184|— 
B  aconns 128,083,422 | 125,199.095 | 118,821,711 | 114,280,605 19 |— 
TE dscecs (600 | 124,764,470 | 125,414,523 | 118454031 | 23085.130 | 183|— 
TF senpon 296 | 125,579,195 | 123,542,990 | 119,419,050 18 |— 
Mar. 5.0... 128191815 | 1 123,224,149 | 119,653,248 | 21,851.510 | 179]— 
MP ict 1254A1,710 340,451 4! — 








Week Ending — Town. Metropolitan. 
1924. & £ 

January 1 to February 27....|  5,599.345 258,470 
March © scsccceccosaede: 164,765 31.618 
UE casatinneseees 659,533 28,159 

Total to date 1924..........-- 7,025,645 318,247 
Do BIBS. cccvscnvse- 6,815,337 326,800 
Increase or decrease in 1924 { $ yg % pm en 
Total for year 1923 ........-- 32,270,373 1,546,565 
Tota! for year 1922 .........-| 32,780,635 1,574,661 


Increese or decrease in 1923 | |— oe - we 


PROVINCIAL ‘LEASING RETURNS 











te Totals to March 8. 
RMINGHAM...........2+-06 eeeee 


Sete eee seeeeeeeeeeeeeeeee® 


anette eeweeeseeeeeereresereeeee 





LIV 

ANCHEST 
BEWCASTLE PLEO. RE.. 
HOTTING 


Peewee reeeerrwerreere 





OVERSEAS BANK RETURNS. 
SOUTH AFRICAN RESERVE BANK.—In £'s (000's omitted). 





Ratio of cash reserves, 
to liabilities to public | 691% 687 


5.16) Feb. 9, | Peb. 2, | Jau. 26 | Jan, 19. ; 

Assets. 1924. ‘28 | 1924. | 1934. | 1924 | 1925. 

Gold coir. and bullion... 549; 49| 599) S49| 649, 423 

Gold certificates ........| 10102 to,ioa | 10,102 | wala | 10,103} 10.099 

Die dincnunted ........| Slt} 5,989} 6208, 5557, 5531). 2929 
feventments ....ccc0000. | 17 17 17 ae 

OO a cep ct TO | 1am | 1990 | 1000 1.090 | m9 | 1008 

Reserve .. = .-«ee om } 
lation .. 19,401 | 10652| 11,008| 10582 10583; 9,697 
Secon’ apa 51i5| 4.968| 4897| 4,780 | 4663; 5,253 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 
Balances. Mile, Lloyds Midlanal Prosi: hx — Willi | 
1 ti ’ 
avert peunry. 1908. a ie, | Bank, cial | Bank. |™inster [Deacon's 
ted.|Limited.| Bank, |Limited Bank, | serra "| Tota 
Limited Limited | imited 






















£ £ oe 
Coin, and curren and 
balances with the Bank of England .. 1,319 33,722 | 51,799 | 28,861 3,935 wa 192.769 
Balances with and cheques in course 0 , 
on other banks in the United 
eeeeesreseeeeseseeeeseseses 580 899 7,656 10,970 7,066 170 1,098 45,262 
Items transit eeeeeveveeceoeeeeeeeeeee ee ** ee ee ee ee ee se ee oe 
at call and short notice.......... ; 1,369 | 5,701 | 15,646 | 13,150 | 13,984 4,179 96 328 
Saree eal ss @eeeseeeeeeeseeeseeeeee 895 1,209 1,210 51,909 48,159 44,830 2,865 264 310 
Investments eereeseseeseseseseeesesere 4,190 9314 90,856 45,071 51,189 16,926 35895) 
Advances to customers and other accounts 8,792 | 6,514 | 144,748 | 191,903 | 126,419 | 16,806 78720 
Liabilities of customers for acceptances, : 
endorsements, &c. eeeeseceseeseeoeece 107 1, 18,639 38,446 10,440 184 102,734 
Bank premises account eeeeeseeesseeees 346 445 5,112 5,491 4,272 ‘ 705 27.703 
Investments in affiliated banks ........ os a 6,580 | 4,737 | 2,490 “6 24251 






908 } 17,912 | 28,504 |374,868 | 409,726 | 289,551 | 45,770 39,350 |1 898 ane 
Ratio of cash to current, deposit, trl il estat cinnsint mentee eimnanemes| nities noe 





















other accounts Seeeseerseseseseeesses 8-13 10°19 10°16 14°86 11:07 9-75 12°15 1152 
Capital paid “14,373 | 11,448 | 9,429 9.004 ee 
. UP. cccccccccccccsesesesees 1,875 67,430 

Reserve fund.........sccccccsccccccces 1,200 
Current, deposit, and other accounts .... 33.342 {1,672,902 
Acceptances, endorsements, &........... 2,933 | 102.7% 
Notes in circulation........cccccccceces ee 2,597 
Beduction of bank premises account .... g 164 








409,726 ‘289,551 ' 45,770 59,350 '1,898,808 


BANK OF JAYA.—In florins (000's omitted). 
a eeeg, PAE, S| Mar. L/Feb. 35,/Feb. 16,3 16, Max. 10, | Postion 



































Balan broad 
and foreign bills 27,915 26,016 | 29,928 | 25,095 | 103,207 217 

"len oie” 84,071 89,369 | 85,306 | 94,220| 122,8% 
7. securi »e 

Discounts & loans| 391,740 | 402,335 | 369,594 | 380,832 333,269 
LaiaBIL TIES. 


Feb. 3, | Jan. 26, | Jan. 19, | Jan. 12, Feb. 3, Position 
1924. 1924.' | 1924.'| 1923.’ |Jne 30,1914 
1,089,531 | 221,380 





Busovuncas. gaa ASSETS. 1924 1924. 923. |May 30,1914 
Rope lnkas usm and cibeer seserve-c.2---| 30m ee ccs ceasssaz} | MAD | SAAN | m.00 anna (ste i 
Gigcoanted for member banks .......... Discounts, advances, an 
Bilis bought in opem market ...........000e other investments. ..... 134,500 | 137,200 | 143,270 | 143,222 | 154,710} T1567 
alate... Notes in circulation... | 263,000 | 258,000 | 259,500 | 262,500 | 268,905 | 105499 
LiaBiLitins, ts and bills payable | 79,000 | 85,000 | 79,500 | 78,000 | 100,286 | 11250 
ia IMPERIAL BANK OF GERMANY.—In billions of marks. 
FRB. Hosssis astonl ie Feb. 29, | Feb. 23, | Feb. 15, , Feb], 
Ail other liabilities ad Assers, 1924 1924, 1994. 196. 
and sUrplus..........--cccscsecsececs RE cece sseees-ceee of oits.sos Seorom | &6 Pa 
of totn) seserves te Goposit and Rentenbank motes *12222222.2.22| 153900889 | 172:501'¢31 | 160,296.08 | 167191 7% 
_Hederal Reserve note liabilities combined) 805% | 80°6% | 814% | 762% | Bilis of exchange and Cheques ... | 498,432,685 | 469,639,848 | 444,268,927 | 412880981 
IMPBRIAL BANE OF (NDIA.—In rupees (000’s omitted). Rentenmark bil's and cheques . cn ees aaa 108 908 M8 
Feb 15, | Feb, Feb. 1, | Jan. 35, | Jan 18, | Feb. 16, Rentenmark discounts, &c... soit 185,127,500 | 182,774,000 | 195,729,590 | 194,621,300 
Total securities ....| 11,7642] 11,67,73 | 11,7671 | 11,76,74 | 11.70,43 eee 7,346 | 553,984,597 | 520,487,965 
aa caiconsenaceed aarese | aaeas | aoense | issros | aosaee | ineces | Note? imclr ulation ............| SBTEISIG | SEE Me | SerieneeT | TSISTE 
Cash credits ........| 41.60.59 | 42,0649 | 41,6281 | 39,4431 | 37,6512 | 298932 | Loan from Renientenk 1... 400,000,000 | 400,000,000 ' 350,000,000 | 250,000,000 
Inland bills ........ 15,86.73 | 14,1623 | 13.9045] 144819] 13,5455| 75647 | 
Foreign bills....... 36.43 33,89 35,00 31,61 18.56 18,32 (a) Millions of marks. 
pd ES ann ae 247,36 <<. 2,46,12 — SWISS NATIONAL BANK.—In francs (000’s omittes, 
se seer eame| isiere | 119036 | 1soess | aeasas | wse1a2 | 125256 ; Mar. 7, | Feb, 29, | Feb, 25, | Feb. 15 | Met as ea 
Capital 66250 | 6,62,50| 66250| 66250 6,6250| 5,62,50 | GOld........se00--| 536187 | 536,263 536,827 soil 
i ee 44500 | 4,45,00 | 445,00 | 4.45.00) 445,00 | 4,22,50 | dllver --.......... 92,4e9 onels ours! 90838 ios 
Toss te Ge vt... oo —_— ono ae oe 69,1226 | Aesete & advances| 235.37 | 240,302 | 225677 | 232,731 4soes 1os,o0 
s ‘ ‘ otee to cireciasn| 860,592 | 873.208 | #27490 | ss7oss| siam| SBS 
Depocivein tendo) ie | | ME | | 8 | BL | Deposits wd lass | agra0| 67.a7e | 97.3e7 | 2655i6| SS 
Ongh, a8 madon| 896 796 683 676 801 fos BANK OF SWEDEN.—In kronor (000's — ug 
Mag. 8, ] Mar. 1, | Feb. 3 Mar. 1, | Feb. 23, re? 16, | Mar | 
J N.—In yen (000’s omitted). ‘ : : 1923. 
BAEK OF JAPA yet wen $71,399 271483 71.579 MBs =m a 


eaeeeees 


eee erece 








SANK OF FINLAND.—In F. marks (000's omitted). = 


Feb. 16, | Feb. 28, | Posi 
2 1934 ' 1924 b. 28, | Mar. 15, Aa AessTs on ion. | 921, ~ MD 
Gold 6,541,488 5,541,409 6,541,304 38, 1914 eocee sel tala eves 42,717 42,717 42,716 | “ 
1,864,321 Selance abroad and foreign 





BENG cc crnevacuse sacaieas 926,655 | 941,514 | 1,011,408 | 870,044 | 
ment securities ..........| 500,681 a 528.744 ga el 
es 


eo ee eee 39,344,769 
Se aa een ea nae 
Private deposita .......... 2, 2.366.826 | 2,319,159 


SATIONAL BANK OF BELGIUM —In francs (000’s —— 








i 
ur 

i te 

BE EEL: 

efi 

eat: ~ 
FE \s8 

i ; 


AssErs. ed ite | b 
Mar. F b. 14, sanvesenstasiveceaes 7 
tee | ame | Tae Meat eats | eS SE | ep) oe | 32 
and ) .-- 353807 | 359,372} _seagrs | _364477| saean7| 322650 | Discount and credis ....| 2294 | 19010 | 17,259 | 16,2 | sao 

vaveeeee 1,342,708 | 1,372,628 | 1,349,134 | 1,289,345 | 692,946 | 697,600 LiaBuLities. > | 12,000 | 12.000 aos | 
Motes im circulatn..| 7,603,089 | 7,651,830 | 1,560,960 | 1,553,357 934,150 | Banknotes in circulation | 68078 | 63141 | 62119 | 600%) ‘gag | sé 
Current sccounts..| 45La36 | ‘sorses | “asarsi | “Seavoa | “Seosiz! ings | Depesite sn rene” | Gras | 94368 | 19,705 | 14106 
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BANE OF WORWAY.—In kroner (000’s omitted). 
eT fer. 7, | Feb. 29, | Feb. 22,| Mar. 7, | Position, 

ieee. 1994. 1924 194. | 1923 Mav31,1914 
ané bullion—Gold ahaa 147,284 | 147,284 147,284 | 147,289 44,294 
ae ebroed and forelgm| 18,15} 15978 | 15,988 | anere| 98,533 
grog sie wen as25| 2825| 9408| 8,816 
piesa 008 ORE soceees aaizra | 4assoo| 44351 | 453a¢7| T6311 

WusmelanlOG scveeee| 365,863 | 368898 | 359.401 | 355571 | 115486 
ae esas eococecece 112,273 110,905 110,378 171,575 7,188 
ation of February 3, 1922, it hae been resolved that the e: 
ee reigns of | “tenk et reduced from 60 millions to 25 
pilions ia February 4, 1922 (this day included). 

BANK OF ESTONIA.—In Est. marks (000’s omitted). 
—_—_—_——— ee S”S”””S*S SRE SL, | De. SL, | Jan. 31, 

Assets. 1924. 1923. 1923. 


peserve of notes (CBB). -... +++. ---eeees oe esses 1,230,235 | 1,065,039 | 655,698 
Cash in pa oan foreign bills, and deposits 


broad ....cscecerencsereesresereesscncsoserers ) 173 | 1,233,102 | 1,522,137 
pesgunts 000 IONS... ...sscceeeeesceceeesennes 4/961.613 | 4,887,511 | 3,363,631 
Branches ...cceseerssee s -sersrerseeeerscercseeees 401,552 | 379,49 | 596,823 

LisBILITIES, 
Capital paid UP... .-eeeee +s jeeabeceriascetes 250,000 | 250,000 | 250,0c0 
Reserve fONd even ne es seeeeeeneeeeeessereres 74.949 74,949 37,771 
Banknotes issued .........seeereresseereeeeerers 2,250,000 | 2,250,000 | 1,500,009 
Branches .....+-+ Meerrscersecensereeersererr"L 4iais7a | 379,349 | 615,164 














eae Mar 5, | Feb. 27, Feb. 6, Cops. 5, Nov. 22, 
= Inore | iaazs | iss | iss | ‘300 
Tol oath ica 222'] goes | gota? | izers | iste | 12993 
Otwhieb held abroad.......... 4.843 4,871 3.016 3,744 
Foreign banks... .....scsees 48.984 51561 | 61,409 | 24,466 
Discounts and loans........... 48,627 | 47,824 | 44,509 | 23,141 
Es. 
Notes incireulation .......... 23,350 | 23,000 23.000 4,005 
Capital paid up .......csceeee 10,214 |- 10,214 4 10,000 
Governmentdeposits ........ 45,475 44,380 41,518 16,697 
Other deposits ......0....eeeee 4,922 | 45901 | 44819 | 40,759 | 16,995 
POLISH NATIONAL BANK.—In Polish marks (000’s omitted). 
; , Feb. 29, Feb. 20, Feb. 10, Feb. 28, 
Assets 1924. 1924. 1924 | 1923. 
i aiiiicecinexinncecene 66,315: 41,358 
ON igs hha sicekcctess 884 9,846) 19,803 44,150 
Poreign COIM.........06.00s (a)9,602 (a) 3,223 (a)9,771| (a) 3,270 
imanainme Gor 291,700,000,000 29 700,000,000 291,700.000,000 1,088,000000 
é Govt....., ° 700,000, 
Private loans & discounts. . 151,045, 120,418,67 108,121,252,000 270,647,807 
TIES. 
Notes in circulation ...... 528,913,418,744| 437,331,700,029| 387,358,949,576 1,177,300,803 
TR ie ccavseccccce -« 135,249,115,385} 165,114 164/478.962.059 eH BI S680 


(a) Gold marks. 


BANE OF CZECHO-SLOYVAKIA.—In Cz. K. (000’s omitted). 


Assets, Feb. 29, | Feb. Feb. 14, | Feb. 7, | Jan. 31, | Feb. 
1934, ion 1924. 1924. 1924, ‘oan 





10,096,965 {10.096,717 
1,510,217 | 1,915 881 
1,038,398 | 823,009 


Sleee desk” 836,541] 892,022 458,840 
Other assets.......:| 274.537 | 182415 soe eet 305,252 
Sate n’tes circ’ltn 467 | 8,047,808 8 810,093 | 8,947,988 
Deposits ......... 3,440,670 





4,139,737 | 4,484,467 4,195,772 

sees! 1,125,531 | 1,110,941 Lorsers 1,211,041 
* Resulting trom banknotes, current accou bills issued 

Austro-Hungarian Bank and taken over by Abe Banking Oftee. oe 


HUNGARIAS BANK.—In krone (000’s omitted). 


b. 23, Feb. 15, e 
Assets, 19a, * \ . 
Se ee el ae oe 
Mila, warrants, drafts, do. | 746,470,733 | 791,953.900 | 747,146,668 | 40037880 
Coane “sai iogast** soccsees| 34,023,367 843.310 | 11,280,477 | 2012955 
Government loans conesdeuul 699,000,000 | 654,000,000 | 604,000,000 | 24,000,900 
Teserve 

ae Sei thins obits 12,250,000 | _ 12,250,000 | _ 12,250,000 2s 
pectesouns 1,278,4:6,680 | 1,145,234 53,303,611 | 75,135,309 
Depetite et * 38 221°872.055 MIBTTIS.64 6,599,899 


(Norz: 1 Tchervonets = 10 gold roubles.) 
HATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 


Feb. 29, F <b. Feb. 
St esesc,| “stat | "atm | ‘etn | ‘Son | “Sins 
fvweniec| at] mee] ie] mia) es 
a vee] 1,252,362} 1278257 | 1,301,009 4.361 | 1,435,867 
Sdvances...... 4,557,815 | 4.557,815 ‘orala sara 4,495,886 


Notes in cirealation 
-.| 6677177] 6,694,963 | 5,796,905 | 5,872,9'2 
credite 5,353,870 
seeseees] 387,900 | 387.900 | 387.898 
=... asrees! = Sasase! ag7ico | © fatwa! gadies 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Assets, Mar. 8, | Mar. 1, | Feb.23, | Feb. 16, | Mar.10,| Position 
Ge 1904, | | 1924. 1994. 924 
sn | Matus | agaedaa | aganoun | agz7 er | azsaaeo [Ean 
"| aSeeaie | _ 058990 | S5e.724 | | 5s,s04 | Ssa.ces |  raes00 
a mock) 344,075 MATS Mats ats 36445 prt 
ultiumammme, | 150000} 160,000 | 160,000} 150,000 160,000 160.000 


Deponteg,..“**** | $353679 | 4,323.51 | 4,321,792 | 4,358,082 


BANE OF PORTUGAL.—In escudos (000's omitted). 


























Jan. i6, | Oct. 17, | Oct. i det. ~ Jan. 07, 
tom | “an | ae | ST SET 
Coin and bullion .. 13,335 27.246 | 27,253 27,244 28,947 
Of which gold ...... | 8,577 8577 | 8,577 8.577 OST7 
Balancesabroad ...| 1239 | 82,59 | 88,507 86.506 16.042 
Discounts........... 156.041 165,167 | 173.965 178.946 164,017 
Government ioans... | 1,283,:36 | 1,061,151 1,051,151 | 1,051,151 904,289 
Notes in circulation.| 1,424,667 | 1,344,314 | 108 810 
Deposits. ........ | sass | \“ang0s | ‘“asios | ‘Tenins | ‘“enese 
LONDON RATES. 
i ee ¢ >; le ia = 
Ke i MS 2s ict. | S.-i ous | 
5B | 38 | 8 | 58 | 8 | eB ad 
a" is" is"ia js |s°|37 
Bank rate (changed trom 3% July §, % | ,% * m1 ell 
ory ee Poe srreterecasess 
60 days’ bankers’ drafts.......... ‘ 
3 months’ do ........ccsesccesese i de if if # fa 
4 months’ do ........cccscccecees 
6 months’ do ..........cceccecese 3a fe 
3 satbet as a 
ane ernie a ; i if a) if t j 
Deposit allowances: Banks ........| 2 2 i2 2 is |2 * 
unt houses at call .......... |2 2 {3 3 2 3 3 
Me UI ec avnckcdsnitvdsecscessec 23 | 





t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 











£ j Bank Bills, Trade Bills. 
° } 
Hv |3 Months. 4 Months. 6 Months. '3 Monthe|4 Months. Months, 





im | ei ie |e |e, ® J, ® 


OVERSEAS BANK RATES. 


Ch a % 

Amsterdam eeee Joni tens ae 5 Madrid eesreeeee ee e 
Athens ........ Jan. 14,1923 .. 7h | Paris ....ccveee Jan. 17,194 .. 6 
eobben aa ee coccesse Jan. 28, ee 5 

Bersin .........- Sept. 15, 1923 .. 90 Riga......scseee Feb. 16, } ee 
eaceee Jan. 22, | - & Rome .......... Jaly 11, 1933 .. 5 
Bucharest ...... 4,1 - 6 Sofia ....ceceee a oo ¥ 
Budapest ...... am 9 5,1923 .. 18 - Nov. 9,1925 .. & 

Oaloutta ........ Feb. 14, . 9 Swiss Ban 

> Nov. 10, 1923 7 | _ places ........ Jaly 14,1923 .. 4 
Copenhagen.... Jan 17, 19244 .. 7 abacemnea Nov. 18,1919 .. 8 
a ors .... Mar. 5,199 .. 9 Vienna ........ Sept. 2,1923 .. 9 

beanies eo @ Warsaw ........ (Bee note below 
New York Fede- Ser hCN E 
Reserve .. Feb. 21,1923 .. &% Irish. ......0s000 duly 5,1923 .. 5 
Tne Bank Rate of the <outh African Reserve Bank is for first-class 


weet bilis (90 days), and 64% for agricultural bills (of not more thaa 
xX months). 

Warsaw (Poland).—From February 20, 1924, discount rate, gold franca, 12%; 
loans on collateral security, gold franes, 16 %. 
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MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the tollowing are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 859 chervontzi. 
$1,000 ” 198 » 


As from March 10 for roubles to the chervonets cease. Soviet 
300,000, 


quotations 
roubles will be bought up at the rate of 
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The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


Mar. Feb.7, Feb. 14, Feb. 28, Mar.6, Mar. 13 
. : : - 1924. 1924, 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— ers 


— | 


| 


(Bogota) .. 


! 


menses 


| 


Rios... cccccee 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





A eeocecsseveseseeeoees 
yr eee vseveccesescesee 
days aaebastimastnd 
days 


Pecocesoseveroes 





(a) No discount allowed on sales of T 
* No premium allowed on amounts 
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eet 


ft Pri 
Sua::: Sed £ BSRSEEE j 


nd 


i 


f 


z 
3 


aa] 
Hi 


eecccecece Pesos to al eecvese 
to 





eee 


1934, 1924. 
% % 
‘2 


tee em 


sgeegeasceseaaen: Be 


eS 
a 


113 


[ParVatne, Usance. | Year,1924| Rate, 


Union of South Africa. | Union of South Africa. 
___ From Feb, 18, 19%. | — From Feb. 18, 1924. 
London on South Africa, | South Africa on London. 


Buying, | 
5 gpm. 3% dis. 
i ae: 


Ts. or demand drafts under £100. 
under £100. + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 











| London on Australiaana | 

Baying. Gelling. | Buying. 
| la ha 
Seer] eS 
ee int i 
eer a | @ 
100 days -..... °° " 








INDIAN TREASURY BILLS. 


Outstanding with public eeecceces 
In paper currency reserve ........ 


Total eeeeeeeeceesesesese 
India Office, March 7, 1924. 


March 31, 

1923. 

Rs. 
21,58,90,000 eecee 
49,65,00,000 .... 





71,23,90,000 eeese 


OF! 


Spee 


























—_——[$——S——$ » 1924, 


INDIA COUNCIL REMITTANCES 


The Government of India have announced th 
remittances to the Secretary of State for India tien ite 
1923, to February 29, 1924, are as follows :- Cue ta " 
telegraphic transfers, £/8,738,000 ; sterling signe - Is and 
£:12,475,000; sterling taken over in London al a, 
transfer from paper currency reserve in England rh 
Treasury, £/5,848,000—£ 28,364,000. The — — 


x s total includes 
& 12,000,000 remitted on account of the paper currency i 
; eSETVe. 


at the tots! 





BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended March 12, 1924, 
Imported into Great Britain and | Exported from G itei 
Northern Ireland. Northern ree atitaia and 
From— 8 0 | Se Ca 
De eee eee |} Netherlands.............., 
Belgian Congo..... .....00- 68,673 | Egypt ..........0.......° ; / = 
British South Africa........ 616,060 | United States of America |.) isiyy 
| British India ............; ‘) 198% 
a ie | Other countries -........... ben 
Total lared aac | otal declared =! 
AMpPOFtS ....0ceeeceeeees 686,933 | exports sac tehbecetien, TM. 
—————— ee 


Gop STANDARD RESERVE, 
Statement showing the form in which the balance of the 
reserve was held op February 29, 1924 :— f 
In India SOSSSHSSHSSHSSHSSHSSHSHSHEHEHSHESEHEHEHHHE EE EEEESESEES Nil 


In England— £ 
Cash at the Bank of England ............ 1,882 
British Government securities— 

Value as on September 30,1923 ........ 9,702,048 
British Government securities since pur- 
chased (cost price) ......cesseeceeess 30,717,152 





40,421,082 


40,421,082 
SIDNEY TuRNER, Accountant-General. 
India Office, March 11, 1924. 


Messrs Samuel Montagu and Co. write as follows on 


March 12th :— 
GOLD. 


A moderate amount of gold came on offer, of which India 
took a fair proportion. Gold valued at $13,371,000 has 
arrived in New York from London, and 10,000,000 gold marks 
from Germany. 


SILVER. 

The tendency of the market has kept fairly good. There 
has been some China selling, but not of a_ persistent 
character, and supplies from other quarters have been inter- 
mittent, though America has been disposed to close with 
favourable offers. The buying has been composed of bear 
covering and a few orders from the Indian bazaars. 


InDIAN CuRRENCY RETURNS. 


(In Lacs of Rupees.) 
Feb. 22. Feb. 29. _Mar.. 

Notes in circulation ..........+- 18,606 .. 18,619 .. ne 
Silver coin and bullion in India.. 8,021 .. 8,054 . % 
Silver coin and bullion out of India ce ae oof ek cae 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 
Gold coin and bullion out of India BR gt be ee 
Securities (Indian Government) .. 5,755 .. 4 * 
Securities (British Government) .. 1,400 .. om 
Bills of exchange.........+sse0: . 1200 .. 1h . 


week ending 7” 
ast. consisted o 
and 925 


2.2% 
5,753 
11400 
1200 


No coinage of silver is reported during the 
inst. The stock in Shanghai on the Sth 1 
about 27,500,000 ounces in sycee, 42,500,000 dollars, 


5 ‘ ses in svcet, 
silver bars, as compared with about 27,200,000 ounces 1° © 

















41,500,000 dollars, and 920 silver bars on the 1st inst. 
GOLD AND SILYER PRICES. 
elses 
| 
| Bilvet. 
Gold, 
1924. Per Silver—Per Ounce. Date. | Cash 
Ounce. | Cash. Forward. | 
e 4a a a 18 
Mar. 8....| 986 1 338 335 Mse.2, _" n 
sn 6.8 | asf Sv | 3g, 19m.) 
ll ooee8 96 9 33 334 18, 1921... BY 
12 eoeve 95 ll 332 3335 1922. 338 
| S| BE! se | 16 1983.. 
14....) 9 3 3355 
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NOTICES. 
The Banco Nacional Ultramarino announces that their New 
has been transferred to a new company, the 

- of North America, which company will, in 
care, represent their interests in New York, 

"The London and Eastern Trade Bank, Limited, have been 
ead by Mercurbank A. G. Vienna (established 1877) that 
rad n has arisen between their institution and a bank of 
ea similar name (Deutsche Mercurbank) located in 

Berlin. Mercurbank Vienna wishes it to be known that no 
ennection of any kind exists between the two insfitutions. 

The Midland Bank announces the opening of a new branch 
. 12 Main street, Bingley, Yorks, under the management 
‘Mr H. L. Atkinson. 

The directors of Lloyds Bank, Limited, announce that the 
gight Hon. Sir «eorge Lloyd, P.C., G.C.S.1., G.C.LE., 
)s.0., has beta re-elected to a seat on the board of the bank. 
i: will be remembered that Sir George was formerly a director 
from 1911 to 1918—and that he resigned in the latter vear 
w appointment as Governor of Bombay. 

Barclays Bank, Limited, announce that thev have opened a 
ww branch at Court buildings, Station street, Keswick, under 
te management of Mr B. A. Nuttall. They also announce 
that Sir John Meadows Frost, J.P., of Upton Lawn, Chester, 
us been appointed a local director of the bank for the Liver- 
wol and Manchester dictrict. A branch has been opened at 
8 Scotland road, Liverpool, under the management of Mr 
RS. Hume. 

MrC. K. ter Meulen, of Hope and Co., of Amsterdam, has 
en appointed a director of the Continental Handelsbank. 








TRANSVAAL GOLD OUTPUT STATISTICS. 





January, 1924, February, 1924. 


Est. 
Ore. | Yield. 


Name of Mine, 


Pe erereeeeees 


teeeee 


beeesevccsene'y 68,000 | 138,645| 74, 
-| 45,600 '& 114,245 76750 
+00 ; awase 1 
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SOP ee ee ee enesesene 
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fe J £4 13s 34 per fine oz net. k 
' & lls 9d per fine oz net, n £4 158 wala noe 
OIL OUTPUTS. 
ORITISH B : ~ 
bY this ‘RMAH PETROLEUM ( OMPANY.—Production of crude oil 


mpany and the Rangoon Oil Company, Limited, for the 


2onth of F . 
cut February amounted to 58,025 barrels. 


ALTEX OW C¢ 
" ieteeeee’ ” 
1.300 tons, /MPANY.—Production for February, 8,767 barrels, 


: a River OILFIELDS 
“ction during February 


ately 17 68 
Limited, ‘¢ 89 tons, inclu 


OF CALIFORNIA, LimiTeD.—The _ total pro- 
amounted to 123,821 barrels, or approxi- 
simited, 41,305 barrels ding :—St Helen’s Petroleum Company, 
elds, | imited os (5,901 tons approx.); Kern Trinidad Oil- 
“ited, 2 68 o 74 barrels (4,839 tons approx.); Kern Romana, 
cee (383 tons approx.). 
os + 1924 yee ComPAny.—Production for the v.eek ended 
ut in, but wells 5 95,000 barrels. About 5,250 barrels caily were 
duction of he Sradually reopened as tankage pe1mits. 
Teased Chass tec: °. 3 Cacalilao, now 1,397 feet deep, has in- 
Smear, ance daily, and is being deepened further. 
~ fields ‘grogs (Britis), Limiten are advised that the approxi- 
“icharest) lox th Production of the Steaua Romana Company 
© month of February was 19,570 tons. : 
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WEEKLY TRAFFIC RETURNS. 


" RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Weekended Mar. 7, | Week ended Mar. 9, 1924. Aggregate 10 Weeks, 1924. 
ides an enced Mar. 9, 1924.) Aggregate 10 Weeks, 1924, 

OPeD-| Passen- Godls, | — , Passen- Goods, | 
gers,dc, &c. | woe, |gersde.| de. 

7 eck. some“ 


c) Week ended Mar. 8, 
1924, 








Do for 1923 ......../ 


Great Western........ | 3,754 205, 
Lond.& North-Eastern} 6,703 








. ee i 
| 
i} ce ae i|— 
10,685 | 135,882 
31,350) 96,31 
sae §23,791 
23,961) 205,10 


gu 
eee 
78,99 126, 





Totai Gross 
Receipts. 


Name, | eriod. 


| & |; £& 

Do same period 1923| 6.701 
Southern ......... | 2, 

Do for 1923.......... lol aa Ss 
Belfast & Co. Down (b) 
Gt. Sth. & Western (b)|1,151 | 20,481) 32,042 

acer | 
| 19%. | +or—| 19%. | + or — 


Tatoo Setoen : 
730 11 SLEninateeita 
Lond., Mid., & Scottish 6,9413| 497 4673/0008 
Do for 1923 ........ 6.940 51 926000 1,515,000 9,496,000 14,613,000 
Do for 1923 |. 517900 
Metropolitan (c) 
Underground E.R. (c).. ‘ oe 41 
Lon & Sub. Group (c).| aes i ee 
Lie 
8, 34 1,014! 
Dublin and 8.-East (b) 160 | Poor i751 
Gt.Northern(Irelnd)(b)| 562 | 16, 15.100! 
Midiand Gt. West. (b)| 538 | 8,128 15.833 
OVERSEAS RAILWAY RECEIPTS. 
& | Gross Receipts 
$ | for Week. | 
s 
INDIAN. 


| 
} 
' 
} 
} ' 
i | 
| | 





| Re | Ba |; Re | 
Assam Bengal ...... 45weeks|Feb. 9} 1,072 2,48,000|— 21,387, 1,17,7 \+ 549,082 
Barsi Lt. Ry......... 46weeks 16} 118 | 54,100|\+ 18,400 15,35,400—~ 13.400 
Bengal & N. Wester: |20weeks 16) 2,062 | 6,47,42Ci\— 24,983) 1,14,95,944'— 4,94,241 
Bengal Nagpur ....\45weeks 9} 2,738 | 17,24,000|+ 61,000, 6,42,21,189— 3,00,871 
ee Bar., & C.1.49weeks'Mar. 8 2,934 | 27,40 ieee 

UFMAB........-6244. 


44weeks|Feb. 2) 1,342 8,54,128) + 
Delhi,UmballaKalka/22weeks|Mar. 1) 239 | _1,09,000 
East Indian ........ 49weeks 8 2,873 | 35, 

G. Indian Peninsula|48weeks 1) 3,1643) 36.47,500 

Madras & 8S. Mahr ../45weeks|Feb. 9! 3,029 | 15,60,000 

Rohilk’d & Kumaon/|20weeks 16; 259 61,373)+ 4,411 10,10,236) + 71,532 
Do Lucknw-Breilly|20weeks 16} 314 18} 12,75,768|+ 52,426 

South Indian ...... 46weeks 16) 1,877 | 9,42,040}+ 42,237) 4,43,62,516) + 14,44,241 


ARGENTINE (a). 


| | i | £ Wer Bhs oe fou oe ea 
Argentine N.E. ......\36weeks|Mar. 8 752 12,700) + 1,000! 412,200 + 42,700 
Argentine Trans..... |\S6weeks 


gs | 994) 135,857 + 
B.A. and Pacific ....|36weeks 8! 3,324 | 232,000;}+ 2,000) 5,71 + 
B. A. Gt. Southern . ./36weeks| 


8| 3,948 | 
| Net | 119,000 + 
B. A. Western i i+ 
Central Argentine ..|36weeks' | 
Cordoba Central ....|36weeks| 8/1 
Entre Rios .......... |36weeks| 8 
CANADIAN. 
TT et ae 
Qweeks|Mar. 7 22,60 4,850,392\ + 367,052'40,963,401|+ 1,520,780 
gmecks 7) 13,622) 3,294,000! + 236,000 + 1,963,000 


BRAZILIAN (b). 
. 81,0 10,200\—-.__ 2, 
8 1a | 18,872,— 34 
Qweeks: 9 1534) 39,598 + 10,535 


CHILEAN. 





i + 
86,065, 80040871 492,572 








Canadian National. | 
Canadian Pacific.... 





14,200 
16,434 
129,989 


117,200;— 
227,861, — 
430,782 + 


t. hat 2 of Brazil. . 
sete IMA .....6.. 
San Paulo .........- 
vases... /lOweeks|Mar. 9) 

| 8weeks Feb. 29) 


$38, —«32,610— 6,145, 403,135)+ 56,410 
566 sean + 580 170,746'+ 27,190 
CUBAN. 


a 
g| Lao! 1427+ 2654) 
URUGUAYAN. 


Gentral Uruguay .. 3oweeks Mar. 973 | 2%57i\— 2,808) 

C. Urug. (East. Exi) Somecks| su se 

C. Urug. (North Ext.) 36weeks' : = 
OTHER OVERSEAS. 


Antof 
Nitcate 









vana Central ... .|55weeks 


fia 1 447,221) + 
United of Havana ..\36weeks 


—_ 
2,733,151) + 


576,358 


970,428) + 
201,335) + 
1993; 





C. Urug. (West Ext.) weeks! : 








Gandia ..|/l0weeks|Mar. 35 8,000 
Bepian Dat vetaieen 8) S| as 
Gt. thn. of 4 
Mexican Railway ..jl0wee 432 | $ 195, ae 
New Cape oe -.| Twee — = 65,740 
Galveon nn. -..36w "g) 100) — 1459 3,235 

(a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
| # | 2s | Receipts for | Total 
Name. Period. z : 3 | Week. | ——— a 
ES | 19. |+or—| 1928. | + or — 







i+ 


L.C.C. Tramways .. 
Madras Elec. (a wks) pueie Feb. 
buco Trams |\Mar. 
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MINING OUTPUT STATISTICS FOR FEBRUARY, 1924 We are informed that copies of the recent circular j £ 
* | committee for the protection of bondholders of the — bY the of 

Western Railway Company may be obtaineq from — North os 

the committee, 3 London Wall buildings, London EC oy a th 


Mr L. E. B. Homan has joined the board ) qT 
Development, Limited. Td of Port of Beira 


The Standard Bank of South Africa 





> Limited, 














1o € nt" 
lane, Lombard street, etncunce the numbers of certain oe bt 
Abbontiakoon ee - of the City of Cape Town 4 per cent. Municipal Loan oe 1B 
Akoko ..... teeeee “ “ ** repayment July rst next. eee Oe th 
Ashanti...... measaves eee ve s? 

Iron Dake «.. ° ae 
Bolder Perseverance .... ace a : RAILWAYS. 4 
_) -pawesnamppennpeang 450] n i KANSAS CITY, MEXICO, AND ORIENT RAILROAD —A pene, 
Gabait Tribs: + ‘ meeting of the British holders of two-year 6 per cent. ates 
Globe and and 4 per cent. first mortgage bonds of the Kansas City Masia! 
Great Boulder Prop. ‘ 3 es and Orient Railroad Company will be held at Winchester Hous ze 
ivanboe ........... Lai - oe Ouse, f 
Lake View and Star BS : Old Broad street, London, on March 18th, at 2.30 p.m., to cons der : 
Lonely Reef ‘ as the situation arising from a decree of foreclosure and sale mad 
Sows tAaks eeremeegen® 1 e “i 0. by the Court in Kansas City, under which the Property is re : 
—, wan stetseeeeecseeers oe foe |e . . offered for sale by public auction. The date fixed for the uk ‘ , 
pene Gwalia i se ke *- “ + March 27, 1924, and up to the present the committees have been ; 
ae seeeeee oo | ee | oe 3 . unable to secure any postponement. . 
Waitt g BANKS. af 
4a) Par. (b) 840 1144 per oz. (c) 96s per fine oz. (d) 84s per oz. (e) 90 6d pe BANCO DE CHILE. — The 6r1st half-yearly report to December 3 ‘ 

1923, just issued, shows a: net profit of $10,019,385, which sum . 

Other Notes in Return added to shareholders’ fund of $5,151,676, gives an available tor: b 

of $15,171,061. This sum is utilised as follows :—Dividend y A 

5917 i 

Messina... - - cB 568 smelted copper ingots, 342 tons. $9,000,000, or $9 per share. The sum of $667,622 goes to employees 

Namaqusa .................. 212 ie eonee saving and pension furd. Directors’ remuneration, $135,000. 14 4 
aes = Gps aa caer %. pper. shareholders’ fund, $5,368,438. If these proposals are accepted 
Anglo-N ein. the capital and reserves of the bank will be :—Capital paid up 
Arama Pr irene 2 Tin; 115,000 ozs silver. $100,000,000; reserve fund, $58,000,000; shareholders’ fund 

aa. 50 i $5,368,438; reserve fund, in gold of 18d, $13,333,333 = £1,000.00 J ¢, 

Geover ieeakacigniguncyned 31'| Black tin ; realised £8,754. 8. JaPHET AND CO., LIMITED.—Balance-sheet, December jm t 

BF Snccdectavsosesce ses 4 ee F 1923 :— ie 

OE hss siinne scedsrcexs p : 

Seb ens besen ee L : £ { ASSET é fn 

a DPOB. on. cssccses = Share capit 1 ‘ssued__750,700 , Cash in hand and at bankers P 

Lower me. eee 7 shares of £l each fully paid 750,000| in United Kingdom.......... 323,83 fo 

Mongu .......... ee ene 45 ‘a rve account...... aces, 100,000 | Cash at call, and at short = x 

Nigevian Consolidated =. ; ‘. See eee aren 4,338163| Teccsery tills cad othe : 

N. igeria (Branch . is ° Acceptances, &C. .............- 2,450,661 | British Government securi- 4 

H Se ocke 4 ae | _ties......... deieas saicsnateers 

Rukubs .......... saekaies 3 | Despatched 3 tons. | Colonial, Forsign Government 4 
; | an other securities ....... 16 

DID. on cnccvcstoseosssies: $3) Value, £8,520; gross profit, £610. | se | ai Aicamedai tcc. 350 : 

South Crofty .............. Black tin, value, ; arsenic sundries, | Advances...... sihviovdystiinete 2,119 p 
Coal. £3626. | Freehold premises ............ $5 
Bast Kent... 4,204 | Week ended March 8th. ees, — 
Burma Ruby ............ ++| «+ | Rubies valued Rs84,000; royalties, Rel3,000 ; 7,632,823 | 7,628 

sluices, Rs5,300. ° 





Burma Seomcneeeen- Dating the sean at February sane —. of aan ae Specie Bank for the half-year ended June 30, 1923, _— 
ore were m n the treatment t, ucing ; yard 
coen thease scneemtnaee. a of lead bearing material were emelted in | 10,092,411 yen. A balance = 5,015,825 ae eaten 
blast furnaces, producing tons hard lead for treatment in the refinery. | the profit and loss account showing a totad Of 15,100, 7y= * 
Refinery products were 3,976 tons refinea lead, and 430, ounces refined silver. ; isi t fon 
Of silver prodaction, 12,000 ounces were recovered io treatment of copper again proposed to add 4,000,000 yen to reserve, raising tha 
ng 


matte. Experimental zinc plant produced 1,051 tons zinc concentrates, assay dividend is unchanged at 12 per cent. 4 
11 oss silver, 6 per cent. lead’ and 46 per cent. zinc. In addition to above, 114 tons | © 73:000000 yen. The 


§ 
YOKOHAMA SPECIE BANK.—The net profit of the Yokobam ; 













foc ther om were produced vaoty for shipment fvom the treatment of accumu- | annum, and there will be a balance eae ot 
amenities eldeens ls smelter by a — € | forward. The capital is 100,000,000 yen. oe a 
Norra Broxex Hit. Feb.—Nerth —19,500 tons of erade ore were treated, | 69,000,000 yen. Deposits stand at 479,365,051 yen. INS pa a 
poohang a — are on 65 per oon lead, 31 ozs — stand at 424,264,976 yen. The total assets are 1095251489 ® 
cent. zinc; also tons av fi : . } yer 
per cent. zine, 1 per cent. lead, and 8 ozs silver per ton. British section—14,900 | Cash stands at 78,326,089 yen. Investments are at 15421049" 
tons of crade ore were treated, producing 2,590 tons lead concentrates, averaging 
64 per cent. lead, 28'6 ozs silver per ton, and 6'8 per cent. zinc: also 2,330 tons zinc INSURANCE. + aol 
ma gee ante 46% per cent. zinc, 67 per cent. lead, and 7°7 ozs silver BRITISH GENERAL.—The report for 1923 shows that in 
Sam Franorsco Mixes or Mexico.—Feb.—Ore tons ; lead concen- 257 for 19 


: sented, £008 gens ; department the premiums were £342,188, against £293; 
trates produced, 1,506 tons: zinc concentrates produced 1,622 tons. Estimated - : d, afte 
net smelter return on lead, $94,695 (U.S. curren: if on oie, $52,762 ; total, $147,457. Net claims absorbed 51.84 per cent. of the Tee interes 

— : 50,888. Profit, $36,969. Capital expen- | ajiowing for unexpired risks, there was a surplus, including 


> a the three accidet 
Zinc Conporation.—February: Lead concentrator treated 15,872 tons of ore, | on the fund, of £30,438. The premiums in , 

producing 3,155 tons of lead concentrates and 4,350 tons of zinc middlings. Esti- red with £204 
mated gross profit, with lead at £24 ? ton, £7,639. Gnarense (or decrease) for each departmengs amounted to £343)1231 a ae plus, includin 


£) fluctuation in price of lead, Net claims absorbed 46.99 per cent., and the sur expired rist 

interest, amounted to £49,405, after providing for = - oe 

In the marine account the premiums for 1923 Wert 42) 
; : ' for 1921 has beet ¢ 

orts olices against, £294,143 for 1922. The account a ool 

@ with a profit of £13,238 from underwriting, 


s 19, 19 
———— £11,654 from interest. For the three Biya! es 
The Equitable Life Assurance Society has purchased the freehold | and 1921 the underwriting profits of £ ang the ccmpal 
of 19 Coleman street, comprising larger and more convenient offices. | ca;ried to profit and loss. The total free exagt frre, accided 
The society will vacate its present leasehold premises at Mansion | ar-ount to £1,014,060, or nearly 100 per om. ot | ‘ ubscribe 
House street, and move into the new premises within the next few | and marine premiums, and there 1s, 12 addition, 
months. 


d investments 
capital of £700,000. The market price .o regal, subs 
Consequent upon the death of Mr William Edward Moulsdale, | December 31st last is stated to have been, in the age veat ¢ 


Messrs Cope Brothers and Co. inform us that Sir Benjamin Sands tially in excess of the book value. The dividend for ae D 
Johnson has been appointed chairman of the company, and also 25 per cent., less tax, absorbed £33,613, as comps 
that Mr Arthur Edward Pattinson, of Liverpool—a director of | available interest earnings of £51,663. wrrrp.—Tee 
Lloyds Bank, Limited, Royal Insurance Company, Limited, and| pRovIDENT ASSOCIATION OF LONDON, total funds of @ 
the Liverpool Warehousing Company, Limited—has joined the | sixth year’s report, just issued, shows that iad the 
board of directors. association had, at December 31st last, my Log 

We are informed that Lieut.-Col. the Viscount Downe, C.M.G., £8,257,144, having increased during the ae during te 
D.S.O., of Wykeham Abbey, Yorks, has been elected to a seat on | payments to policy-holders and ne for 193 ie 
the board of the Yorkshire Insurance Co., Limited, in succession | amounted to 316,711. a t which 
to his father, who was a director for nearly 40 years. below the average for the last 


ak > aie iat. Miia Mee Mi, tee Meet we 
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tag advances to policy-holders and certificate-holders 
[phy the amount of £409,228 were 
by the fm *2, «house property to . 
North. = d during the year. The total of advances made by 
Kat complete upon mortgages on house property is £12,140,429. 
oa . ph for the year amounted to £566,487, and the interest 
t Beirne The prem r to £405,101 gTOSS, and, after deduction of income-tax, 
"4 for Oe - net. The premiums received in the monthly payments 
ements - heels eninhing about 65 per cent. of the total premium 
entures — br paid in small sums averaging about 10s; and more 
wD fe ee of the interest receipts is received from the borrowing 
aecycbeders and certificate-holders in small quarterly sums, aver- 
aging under £4 
RUBBER, &c. 
fad UNITED SERDANG (SUMATRA) RUBBER.—Good results have been 
Meric, MMMM cured by this company, whose report and accounts for the year 
Hous, inded August 31, 1923, has just been issued. The report a 
Ponsider , net profit of £67,812, against £42,776 in preceding year. sane 
le made ordinary dividend has been doubled, as shareholders are to receive 
$ to be 10 per cent. against 5 per cent. in preceding year. A credit balance 
> Sale is of £12,526 is carried forward. The purchase of the Poelau 
We been Ramboeng Estate, announced by the chairman at the last annual 
meeting, has been duly completed, and the transfer to this company 
the Siantar and Simarito Estates, acquired as reported to the 
nber 3 hareholders by circular dated October 15th last, is now in si 
) completion. The acreage statement appended to the report has 
om been brought up to dete to include these new properties. As at 
— \ugust 31st last only 300,000 shares had been issued on account 
_s a these acquisitions, and the completion of the transactions will 
a appear in the next balance-sheet. 
ccepted TEA. 
paid up : 
’ fund BRITISH INDIAN TEA COMPANY.—The directors, after very care 
000,000, ‘yl consideration, have decided to recommend to the shareholders 
nber 31 that the existing {£5 ordinary shares of the company shall 
te split into five £1 shares, and in addition, it is 
‘ proposed to give, by way of bonus, two extra {£1 shares 
TT or every £5 shares now held—that is, the shareholders will 
* om receive for each £5 ordinary share held by them seven of the 
es proposed new £1 shares. To provide the sum requisite to pay 
P this bonus, the capital of the company will be increased by trans- 
it = ferring to capital account a portion of the company’s reserves now 
. we employed as working capital, and which can be spared for the 
MR Derpose. 
- 2608 DIMBULA VALLEY (CEYLON) TEA.—Improved results have been 
7630. scured by this company. The ordinary dividend for 1923 is 27} 
okobam per cent., aS against 20 per cent. for 1922. The net profit is 
wunted £64,681, as against £43,290 in 1922, and £33,810 in 1921. The 
forwatl sum of {10,000 is now placed to estates purchase reserve account, 
he making £20,000 at the credit of this account. The following tabu- 
hat fun lated results of the last eight years’ working will be of interest :— 
cent. pe l . Bape re TLR RRS NR einterninN te a imueed 
e Cost of Produc-| Net} 
fund Year, | Tea | Rubber tion. | Average. Divi 
| payabl Crop. | Crop. |———— —__—_ dend. 
48 Ye Tea. | Rubber.| Tea. | Rubber. 
age ye | Lbs. | Lbs. |Cents| Cents.|s ad |s da | % 
in --+-/1,591,629} 340,740) 3487] 5206/0 95412 4-37] 30 
n the & sg vee 282, 38:11; 5744 /01011/11091; 25 
++++1,523,077) 273,625] 35-43} 51:30 /0 9-23/1 4-00) 15 
for 19 39 ....(1,508,217 343,525| 37-88, 5014/1 1-78|110-01| 30 
ad, aft = +++|1,510,107 342,290} 45°33} 51-23 | 0 10-90)1 2:34] nil 
g nt 45, **++/1,354,813) 333,725) 495 70/1 264/0 8-38) 15 
acide 13 ++++|1,565,215) 427.5701 51-70! 27°12 |1 2861/0 9:99] 20 
La -++«{1,706,723; 262,817| 50°81] 41-70 |1 5-25]1 0-98| 274 
includia 
od ri WANZIE TEA.—The directors have decided to recommend to 


ee “he shareholders that the 
a nal * split into five 
‘od "4 Sots, two extra 


existing £5 shares of the company shall 
£1 shares, and to give in addition, by way of 
te she £1 shares for every £5 share now held—that is, 
9, 19 ce sehalders will receive for each £5 share held by them seven 
we be bonus, ae fi Shares. To provide the sum necessary to pay this 
coup... Capital will be increased to the necessary extent by the 
accideal alisation of a portion of the company’s reserves. 





ubscrive 

ments ° Ene MISCELLANEOUS. 

, aa oe (BUENOS AIRES) —An extraordinary general meeting of 

e year the ras pany was held on March 10th, when the resolutions for 

vib ind a of the capital, the funding of the arrears of divi- 
| ot asaoe; he Preference Shares, and the alteration of the articles 

Phe fe ee pica consequent thereon, passed unanimously at the annual 

. =... ‘al meeting, held on February 22nd last, were unanimously 





at aS special resolutions of the company. 


nines AND HOLT, LIMITED.—The profit for the year 1923 
forward frome to which must be added £66,825 brought 
ithdrawn 1922, making a total of £117,956. The board has 

200,000 from reserve account, and after paying divi- 
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dends on the preference shares recommends the payment of a 
dividend of 4 per cent. on the ordinary shares and that the balance 
of £103,356 be carried forward. The passenger steamer 
“Voltaire,”’ 13,248 tons, has been delivered by the builders during 
the year. The steamers “Virgil” (built 1896), “Sallust’’ (built 
1898), and “‘Camoens”’ (built 1900), which were no longer suitable 
to the company’s requirements, have been sold. The fleet consists 
of 47 vessels, besides sundry small craft, the total tonnage being 
322,134 gross. Total assets are £8,672,435. Ships and shipping 
investments comprise £7,462,791. Of this amount general invest 


ments are at £948,323. Sundry debtors stand at £217,194, and 
cash is at £44,126. 


POWELL-DUFFRYN STEAM COAL.—This compary has had a good 
year. The net profit for year 1923, after charging debenture 
interest, corporation profits tax, and income-tax, &c., amounts to 
£523,762, against £235,803 for 1922. The ordinary dividend has 
been raised from 7} per cent., free of income-tax, for 1922, to 12} 
per cent. for 1923, free of income-tax. The sum of £100,000 is 
put to reserve, against nothing a year ago. The sum of £119,349 
is carried forward, against £107,906 brought in. An interesting 
feature of 1923 was the output of coal from the company’s collieries, 
which reached record figures at 4,760,591 tons. We have analysed 
the balance-sheet, which will be found in another column. 


UNITED ALKALI CO.—In presenting their report, the directors say 
they are pleased to be able to revert to the usual period for the 
annual communication of results to the shareholders now that the 
difficulties of the war period have been overcome. After trans- 
ferring £15,000 to debenture redemption accoynt, and £100,000 to 
reserve (making a total of £850,000), the certified balance-sheet 
shows a total at credit of the profit and loss account on Decem- 
ber 31, 1923, of £220,375. It is proposed to deal with the balance 
as follows :—Final dividend for 1923 on preference shares at the 
rate of 7 per cent. per annum (less income-tax) £76,016; final 
dividend of 6 per cent. on ordinary shares (less income-tax), 
£41,513; dividends payable April 11, £117,529; carrying forward 
to 1924, £102,846. In presenting the results for the year 1923, the 
directors congratulate the shareholders upon the fact that the 
demand for the company’s products has been generally satisfac- 
tory; thus the company’s works have been fairly well employed, and 
costs have, in consequence, been further reduced. The board are 
pleased to call attention to this fact, which has enabled them to 
effect reductions in the sale price of many of the company’s 
products, with a corresponding benefit to the company’s consum. 
ing customers. 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Fine open weather conditions accompanied by spells of sunshine 
enabled farmers to push ahead with field work, and a large area 
has already been seeded to spring oats. With regard to winter 
crops early sowings present a healthy appearance, but the later sown 
is less satisfactory, while backward in growth. Native wheat moved 
off quietly, and prices displayed an easier tendency both here and 
at most provincial markets, owing to declining prices for imported 
varieties. Suitable milling grades quoted at 10s 6d to 10s od per 
112 Ibs, free on rail. Imported descriptions were in less request, 
and values moved in a downward direction in sympathy with 
lower c.i.f. offers. No. 1 Northern Manitoba, afloat, quoted 48s od, 
No. 2 ditto 48s, No. 3 ditto 47s 3d, Rosafe, 63} Ibs, 46s od, and 
Australian 49s 6d, all ex ship per 496 Ibs. Dull conditions prevailed 
in the floating and forward cargo section, and prices marked a 
fairly sharp decline on selling pressure, particularly with regard 
to North American and Argentine descriptions. White kinds, 
however, were comparatively steady, owing to scanty offerings. A 
steamer of No. 2 Northern Manitoba, April shipment, changed 
hands at 47s 6d to Mediterranean, and Barusso, 634 Ibs, April, to 
Bristol Channel, at 42s per 480 Ibs. Flour in quiet demand, and 
prices tend easier in sympathy with the wheat position. London 
standard straight run quoted at 38s 6d, patents 4os 6d to 41s 6d, 
town households 36s 6d per sack, delivered in. All English country 
straights 35s to 358 6d per sack on rail at London stations. Im- 
ported dull and values weak. Manitoba patents range from 35s to 
378 as to quality, and Australian 36s per 280 Ibs, ex store. Barley 
easier. English malting ranges from 11s 3d to 12s od, with feeders 
108 to 10s od per 112 Ibs, free on rail. Imported dull. Californian 
448 6d to 48s 6d, ex store, Chilean brewing 41s 6d to 45s, ex ship. 






















































Period 
Company. Ending. 
Banks 
British Italian Banking Corptn...}| Dec. 31 
Breweries. 
Meux’s Brewery .........--++++- Dec. 31 
Style and Winch ............-- Dec. 31 
C nals and Docks. 
Regent’s Canaland Dock ...... Dec. 31* 
Electric Lighting and Power. 
Brompton and Kensington ...... Dec, 31 
Chelsea Electricity.............. Dec. 31 
County of London Electric ......; Dec. 31 
South London Electric.......... | Dec. 31 
Financial. Land. &c. 
Standard Property Investment ..| Dec. 31 
Gas. 
CEE onc cevaeuns ssh sng000epee Dec. 31 
NE on oo co's bas tncnseaces Dec. 31 
Hotels and Restaurants 
Hawthorn’s Hotel (Bournemouth); Dec. 31 
iron, Coal, and Steel. 
Great Wester Colliery.......... Dec. 31 
North’s Navigation Collieries ....| Dec. 31 
Powell-Duffryn Steam Coal...... Dec. 31 
Scottish Iron and Steel.......... Dec. 31 
' Motor and Cycle. 
Swift of Coventry ........ :....} Dec. 31 
Rubber. &c. 
Harpenden (Selangor) .......... Dec. 31 
Rembia..........- o ce cccccecscs Sept. 30 
MIO ind ieee da5d RG Sass June 30 
United Serdang (Sumatra) ...... Aug. 31 
Shops and Stores. 
Bon Marche.... ...cccceesccees Feb. 15 
Dickins and Jones ........... ---| Jan. 31 
bg DoT PERT ETL EET EE Eee Jan. 31 
Plummer, Roddis ..............| Feb. 7 
Tea. 
Augusta Estates ...........++--| Dec. 31 
Dimbula Valley (Ceylon) ........| Dec. 31 
Textiles. 
Joseph Byrom and Sons ........ Dec. 22 
Tramways. 
Bristol Tramways, &c. ..........| Dec. 31 
Trasts. 
General and Commercial Invest-| 
MOOG cick 2 - concen’ ponents | Feb. 29 
International Investment ...... Jan. 31 
Railway Investment ........... Jan. 31 
South African Gold Trust ......} Dec. 31 
Waterworks. 
Wa os ons obs ci ncee seeeee| Dec. 31 
Other Companies. 
Achille Serre ...... SS avnbe eee Dec. 31 
Bath and Portland Stone Firms | Dec. 31 
Bradleys (Chepstow Place) ..-...| Jan. 12 
Briton Ferry Chemical, &.......) Dec. 31 
QUIDII co cacnesagscedcecsicecs Nov. 30 
City Safe Deposit ..............| Dec. 31 
Grainger and Smith ..... é<enuse Dec. 31 
Hine, Parker, and Co. .......... Jan. 31 | 
John Robertson and Son ........| Dec. 31 
Liverpool Exchange ...........-| Dec. 31 
Radiation. Limited ............| Dec. 31 
Southall Bros. and Barclay...... Dec. 31 
United Alkali .......... eoeee-| Dec. 31 
United Carlo, Gatti, &c..........| Dec. 31 
W. Canning and Co. ............ Dec. 31 


from gs 2d to ros 4d per 112 Ibs, free on rail. 
Plate f.a.q., ex ship, 21s 3d, landed 22s 3d, No. 2 Canadian 
western 26s od, No. 3 ditto 25s gd, No. 2 Canadian feed, landed, 
248 per 320 Ibs. Millers’ offals steadier. 
ordinary ditto 7s gd, middlings 8s 3d, fine ditto 10s, bags included, 
ex mill. Light oats 7s 3d, powdered oat husks 7s 9d, feed oatmeal 
gs 3d, ground oats 12s 3d, free on rail, per cwt. 
London made, flaked, also rolled oats, 16s, medium and fine cuts 
16s 6d, coarse and medium pinhead 16s 6d, ordinary Scottish oat- 
meal 17s 6d to 18s, American 16s 6d to 16s 9d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales ot home-grown wheat | 192! ---- ---- 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :-— 


| 





SUMMARY OF COMPANY PROFIT 


sr 
Profit 
Balance After Amount 
Avail- 
from | Pay- | able for 
Last —_— of Distri- 
Account. ben- : 
Maa bution. 
Interest. 
os. ee a 
26,689 44697 71,386 
| 
49,828 94329 144,157 
50,029 83,563) 133,592 
1,494 10,279 11,773 
7,590 52986 60,576 
4.695 59,001 63,696 
42,727 657.8 700,529 
_ 100,852} 110,461 
770, 4,618 5,388 
8.635. 54,9351 63,570 
ae 15,120, 29,727 
4,431) 9,981 14,412 
| { 
3,034 119,526 122,560 
46,686 112,700 159,386 
107,406 523.762 631,668 
35,300, 46,854 82,154 
3,434Dr 7,861 Dr i27 
| 
1,339 3.179, 4,518 
8,267 Dr 2,693 5,664 
13,728 11710 25,438 
8,317 67,812) 76,19 
65,117, 64691 129,808 
52.814 41,998 94,812 
9,257, 18,193 27,450 
15 820 33,469 —" 
80) 1,346 1,426, 
3,243! 64,681 —_ 
‘Dr 2,711 40,476 re 
| 1.957 56,627 57,884 
aoe 
21,295 31.537, 52,832! 
12,589 53,118 65,707 
a9 76,072 76,121 
19,083 57,364. 76,447 


3,343 


2,329 
24,432 
61,877 

4,603 
32,565 

905 
18,721 
14,759 

7,115 


50,120 
20,932 
86,735 
19,069 
2,409 


3,424 
24,272 





Imported easier. 


Broad bran 8s 


439,056 


49,271) . 


37,638 


both per 448 Ibs. No. 4 Canadian western 35s, landed, Algerian/ 
Tunisian, ex ship, 31s 9d, Karachi, landed, 33s, per 400 Ibs. Maize 
dull and again easier. Plate, ex ship, 42s, landed 43s 6d, Bess- 
arabian, landed, 45s, red Karachi, ex ship, 43s 3d, yellow Calcutta 
42s gd, ex ship, per 480 Ibs. Oats.—Engiish steady, and ranges 


4. | Average Price ot British Corn in the 
3° | corresponding week in each of 


Oatmeal steady. 
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AND LOSS ACCOUNTS. 








Appropriation. i 
Dividend. cei! te pm Las, 
. Reserve, | Balance | . _ 
Prefce. Urdinary. Deprecis- | same ey i 
Amount.| Amount. | Rate,| tion, &e. | Profit, | re , 
£ £ % £ £ ers D 
| | : | + ‘ 
20 777 ssa 300 25,000; 73,450) sd ; 
nme 000} 10 10,000 61,635) 83.83) ig * 
oe | 10,186 13 | ee | 1,587) 9,03] m : 
605. 29.135] 104 22,381! “| 
1800 23.661, 12 | — 27/000 om ee 
49,295, 135,348, 15 | 397,591 118295! garg) 2 t 
1, 39,000) 15 55,000 14,661 89.348 ! 
1,844) 8 2,609 935 303% 4 & 
L 
4,338} 31,616 6 é 27,616 42.533 i 
’ ’ 5 é 
a 17,072} 6 ‘ 12,655 22657 ¢ . 
v 
646 3,075} 124 5,250 5,441 7990 19 s 
5,000} 111,250) 10 6.310 15.656 % 
3,876] 107,344) 10+ i 48,166 39.755 5 fuel 
15,656} 396,663) 124+) 100,000 119,349 235803 1: : 
20,749 6 : : 
18,000 “+ 43,405 34,760 é 
Dr 4,497) 10125. 2 
a 3,750} 24 : 768 5,993 3 z 
3,900) .. . es 1,764 Dr 1,636 ,, ; 
diaads-te ; 25.458 Dr 9368 - 6, 
sa ; | : 42,776 5 FA 
L 
12.000 28,000] 20 22,000 67808 .. | .. . 
13,542; 24,500) 7 .. | 56,770) 59482 7 L 
10,599 7,708} 5 ect 9,143 10,940 nil b 
3,855,  16,867| 12} 11,000 —-17,567, 26,673 10 ri 
| | | x 
489 500} 10 ve 437| 1,062 nil Q 
3784 49,548] 274 10,000, 4592 43,290 2 4 
C | e 15,089 Dr 52,854 Dr26,379 : 
15,375, 40,359 6 | .. | 2150 soo 6 Mm 
| 
11,594 19,709} 8} .. | 21,529) 31,027 & 
20,812; 18,500} 6 13,751, 12,644, 44,080 6 
52.416, 23,658127/10%, «| 47/ 95,421, 2 
28 Th . | 24,557) 62275 6 
i i] i 
10 o | 3617) 4018 10 
15 10,000 3i01| .. | .. 
124 | . | 26,625) 42,026 124 
20 5,000 77,103; + 92,829 20 ) 
Be | 5000038700) sae it 
10¢ 30,000 38,700' 50,966 10 
5 1,775 ated wi 
7 11,888 vo | oe 
124" 750, 17,202) 17,099 12} 
5 3,000, 7,282) 8865 % 
, 10,248 22,582 4 
4q ’ 2 
6t .. | 76,376) 160,308 
123+ 10,000) 25,170) 30,806 14 
10 115,000, 102.846, .. | 
a 23,71) 31,031, 10 
10 11,000 3,576), 34,400 






a 


h 









| 1923-1924 | 1922-1823, isn. 1990-190. . 





The following is a statement showing th 
pas a 
from 1970 to 1923 


corresponding week in each of the vears from 1970 (0 1015 ——— 


QuantiTizs SOLD. 


Wheat. | Barley. | Oats. 
Owts. Cwts. Cwis. 
361,086 150, 723 73,376 
341,998 111,899 55,264 
326.121 124 575 44,307 
200, 63 172.468 51,232 
605.86 145,832 78,251 
382,840 181,334 54,211 





Estimated sales of home-grown wheat—| Cwts. | 
1 week to March 8 
27 weeks to March 8 


e Quantities Sold 
t two weeks, 


AVERAGE Paice ran CF 


wheat. | Barley | o* 
ge] ay) 
16 1 % 2 3% 
me | BE) 4S 
| 





Cw. 
700.26) 
4m 


— 






and 
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Imports (Value C.LF.). 
nis n Month Ended Two Months Ended 
Febuary 29. February 29. 
7 1924. 
: — £ 
~ Fh are... n Soo 
“ A Grotiag staf for animals......-» 118.79 
C, Met i jiving, for food. .....++-- 3,40: 
mm D, Animals livin “ink, non-dutiabie| 11,744,701 25,884 
% ncaa meren" a Getlable 586,715 21,872404 
r G, Tobaced..++« eoeeee ccecceccece coos) OK 
Class I. ...++sseeee- 37,177,305 83,044,971 
. « Meonals and Articles Mainiy 
10 Ose ee afectared— 
pol ncssvssscegesserescsessesseees 6,100 
«BBB a Gaal....----- seussocnzenenel ed 
lj B Onarry products and the like .... Born 
2 BR Soe evas metalliirous ores and : 
> sowiseipecrerseereerettse'| 4 SOAs SIS O4S 
” I aime cotton and cotton waste cose 31,758,393 
ll G, Wool, raw and waste, and woollen 11,932,441 
eeeeseseeeeeres 4 ee 1 
’ gro, tube and 2 ees 3,127,044 
1. Oilseeds.nuts,oils,fats,r’sins&gums 7,245,311 
6 {. Hides and skins, undressed ...... 2,581,134 
§ —. ddeee éiciiiiee at 
RUDvEF o00+o-oeeens sacra seers 872,25 
10 + ane mainly onmanufactured , 109} 1,720,111 
0 Total, Class II.......++++++ 26,740,827} 32,539,3 71,747,273 
5 {l-Articles Wholly or Mainly Manu-|- nomena 
Ty! A Coke and manufactured fuel...... 2,047 
6 8, Earthenware, glass, abrasives, &c. 1,145,805 
~ ae steel and manufactures 1,163,771 3.165,566 
D.Nonterroas metals and manufac Bre 
tures thereof ......ccceseececeees 2,105,574) 4,640,459 
5 on. 1,210,157 
‘ t / ond a ereree tus. 161. 1 £57530 
5 H, Manufactures of wood and timber "706,176 
L Cotton yarns and manufactures .. 1,400,587 
4, Woollen and worsted yarns and 2.244878 
manufactures........cerseseves eee ’ 
1 L Silk and silk manufactures ...... 3,954,496 
nil &Manufactares of other textile) 
10 MAIDA agence: 2,331,342 
X drugs, dyes, & colours 2,340,500 
nil 0, Oils, fate, and resins, manufactured 4,696,392 
0 P, Leather and manufactures thereo! 1,760,555 
oe cetaonet cgueneses ees 2,029,523 
Veb (including locomotives, 
wa aircraft)....... esecees| 726,125 1,319,089 
& Rubber manufactures .......... e+} 367,111) 650,738 
‘ 1, articles, mainly or 
wholly manufactured............| 1,911,911) $565,555) 4,013,895 
Total, Class IIT.....cceeee+ 19,460,111) 41,129,916; 41,935,896 
a Wednimals, not for 100d ............| 26,946, 36,727| 312,901 
2}; ily “Pure! post, non-dutiable articles..|  485,787/ 702, 783,053, 933,116 
| & Total .....sceseeseseeeeeeee! 83/890,976' 96,705,489)183,647,216 197,964,157 
10 
a IRON, STEEL, AND COAL. 
0 ‘ RECENT 
ye _ Vir Middlesbrough correspondent’s report, dated March 13th 
4 a i 3t 
10+ oe ‘lows: —Pig-iron : The market for pig-iron this week con- 
is —— rather depressed, as stocks continue to increase with- 
= i Prospect of corresponding sale. Prices may suffer a 
zt : Nation ‘shortly. Present quotations are:—No. 3 Cleve- 
4 coh ‘B. pig-iron, gis 6d per ton; East Coast hematite mixed 
| - re hn per ton. Manufactured iron and steel: Although 
1 at oh ne going, there are very few new orders coming in. 
, de _ unchanged, as follows :—Steel ship plates, £10 5s; 
it Ms 7 £10; iron bars, £12; steel rails, £9. Iron ore: 
: cS wae ore are in rather a difficult position. Buyers 
2. nc — on current prices if any business is to be done. 
alae and, sellers consider that they should get an in- 
— il nominally as freights have risen considerably. Best Rubio is 
Rally 24s per ton, c.i.f. Tees. 
= 
— nae correspondent writes :—Conditions in the iron and 
m0) mgt disap continue to worsen, and confidence in the future has 
ST TRAY ceased — with the result that buying forward has practi- 
vane ont ned érs for some time past having been on the hand- 
af larmed at a. Large producers are now becoming seriously 
— aoe Seer of outputs. Their contracts are nearly 
and the Me Present Jull ; ing is being booked to replace them. Should 
tor {furnaces vs business continue for another week, the closing 
RES in the = unavoidable. The movements for wage ad- 
— aches are eae and almost throughout the iron and steel, 
3 OW elihood of ae to cause a rise in costs of production, with no 
ding Prices ee being able to recoup themselves by higher 
Oats. Rition. Money ; . deflation of the franc means increased com- 
—z *y 18 “tight? in nearly every direction, resulting 


2 contin 
ces of all Yin 








kinds of iro 
ve giv 


wrth the prices 
“88 18 conspicuous everywhere. 











©peration of works on an unremunerative basis. 
. n and steel material are weak, while some 
concessions in order to secure the 


work, 


accepted will not cover bare costs. A feeling of 
Some of the manufactured 
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Exports of Propucz and Manuracrores of the Unrrep Kixcpox 
(Value F.O.B.). 


Month Ended 





‘Two Months Ended 




















i 
| February 2. | = February 29. 
| 1923. 19m, | 1923, | = 1924, 
L—Food, Drink, and Tobacco— | en eer bee ey ee ee 
A. Grain and flour ............cceee- 250,563) 577, 538,53* 
> Feeding stuffs for animals........ 102,299) ae 207,574 eet 
Q. MOM on. .sscscrerivsseesccreoes 91491, 152547, 197 313148 
pe one ee cose si wtaaane- dein Leieen 19,666: ase 29,573 
+ Other food and drink...... 2,980,662! 4,078 6,042,258 
oe cee ee 
Total, Class I ” 4,593,557, 6,227,972| 9,108,980 
U1—Raw Materials and AvticissSiaiaij| a | as 
Unman ed— | 
ie MIE slew view ade Lo vebecesdccdkenic 7, 
B. Other non-metallic mining and a ot te hee 
quarry products and the like ....| 188,209, 1 310,974 365,467 
C. Iron ore and scrap................ 31,179 4,3 92,687 89,966 


D. Non-ferrous metalliferous ores 

Qnd Scrap. ........cccccees éseéeen 
E. Wood and timber ................ 
F. Raw cotton and cotton waste .... 
G. Wool, raw and waste, and woollen 
H, Silk, raw, knubs and nollie..." 
I, Other textile materials .......... 
J. pe Pie nuts, oils, fats, resins, 
K. Hides and ons, WeebeWiecous beees 

r-making terials 
M. Rubber oan! See 
- Miscellaneous raw materials 
articles uialy enmanaiantnest 


Total, Class II........... oa 
III.—Articles Wholly or Mainly Manu- 
factured 


A. Coke and manufactured fuel 














WOU Citas ccbacacwcneccces cones 
D. . tue outs and manufac- 
ures thereof .........cseesseeees 1,1 1,633,1 27 
E. Cutlery, hardware, implements, = | er ee 
instruments ............00.- 505,064, 616; 1,114,501 1,278,676 
F. goods and apparatus .. 652,192, 843,891) 1,41 1,646,740 
G, Machinery.............ceeeseeeee- 3,794,866 3, 9,024,304; 7,058,366 
Manufactures of wood and timber| 11 164,494 293,661 330,102 
I. Cotton yarns and manufactures ..| 14,526,1 1762422 31,1 32,462,587 
J. Woollen and worsted yarns and | 
Fe, BRMNLAOIUFED «oon aascasseeesssss 5112819 6001112, 11,%27718) 11.58.56 
manufactures ...... 
L. Manufactures of other textile : aan I ced 
SCPC CCS SE ESE EE EEE EES 783,382) 23,293 4 3,992,086 
M. Apparel ........00.s00. naigibauasee 1,980, 25 4,181,977 4,760,546 
N. Chemicals, dyes, & colours! 4,199,039 4,765,445 
O. Oils, fats, & ufactured} 476,917 1,126,165, 1,185,993 
P, Leather and manu thereof} 387,233) 949,085, 1,030,506 
Paper and cardboard ............ 718,074: 1,468,716, 1,511,405 
Xai = Scant eo on 5,130,062 3,555,873 
, and aircraft) ........ Soneis i 
8. Rubber manufactures ..... iia 604} 887,519 925,605 
T. Miscellaneous articles mainly or i 
wholly manufactured .........+..| 2,067.4 440,758) 5,106,174 
Total, Class III. ..........| 44 97,468,133) 101,443,629 
IV.—Animals, not for food eeeevesesere 40,605, 151,975) 379,622 
Vi Parcel Post. .-.cccccscccccsecccccs 811,524! 1,768,464) 1,777,084 


Total...cccce Oeeoreccccccs 57,509,904 | 67,974 124,448,811 4 132,209,989 





steel departments are fairly busy, mainly on railway and construc- 
tional work, and exports of certain classes of material have in- 
creased. The slump in the franc has curtailed further the buying 
of Sheffield tool steel and tools by France. The Colonies con- 
tinue to send substantial business. The electrical branch is busy, 
and rather more orders than heretofore are being booked from 
shipbuilders. Makers of mining tools and appliances are also 
busy. The season demand for farm and garden tools exceeds that 
of last year, and there are fewer German tools about. The market 
for steel scrap is stagnant, and prices continue to ease off in spite 
of restricted supplies of that material. Conditions in electro-plate 
and cutlery are more unsatisfactory than for several years past, 
and the orders booked so far are greatly below the average of the 
corresponding period of 1923. Supplies of manufacturing fuels 
are still on the short side, and the scarcity is aggravated by 
delays in working the railway traffic. Prices have been advanced 
in consequence. The railway companies are specifying a heavy 
tonnage in order to increase their reserve stocks. House coal is in 
good demand. Quotations per ton at pits are:—Best hand-picked 
branch, ye: best Barnsley Silkstone, 348; Yorkshire hards, 27s to 
29s; Derbyshire ditto, 313 to 328; Tyne steams, 27s to 28s; rough 
slacks, 125 6d to 138 64; smalls, gs to 10s; blast furnace coke, 
25s to 30s. 





Our Glasgow correspondent writes :—On the pig-iron market the 
situation is practically unchanged. Prices are, if anything, easier, 
but buying is still restricted. A further reduction of output has 
taken place, and stocks are rather lighter than a week ago. In 
the manufactured iron and steel trades there is a slight improve- 
ment as compared with last week. Works are well employed, and 
owing to the impossibility of obtaining delivery from Germany 
and Belgium before May or June some good orders have been 
placed for early delivery. Several good inquiries for structural 
material for foreign account are on the market, but, unfortunately, 
local buying is largely of the hand-to-mouth variety. This tendency, 
while it reflects the immediate and superficial position, does not 
influence the underlying strength that cannot but r-ake itself felt 
in time as large requirements, both for home and overseas schemes, 
are known to be pending. Prices are unaltered and are held firm, 
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notwithstanding the reported reductions in steel prices in the 
Midlands. : 

Galvanised and black sheet makers continue busy, and a con- 
siderable tonnage has been booked during the past week, both for 
home and export trade. After several weeks inactivity Japan is 
again in the market for thin black sheets, early Celivery being 
essential. Prices for both black and galvanised are vachanged. 


Our Cardiff correspondent writes:—The feature of the South 
Wales coal market this week has been a further increase in the 
supply of tonnage and a consequent congestion of the docks. 
Delays are chronic, and have revived the demand for the working 
of the third shift, which was discontinued by the arbitrary action 
of the tippers in June. The Arbitration Court has decided in 
favour of arbitration, but so far the tippers have ignored that 
decision. Coal prices have been firm for all classes, and quota- 
tions for several grades have advanced. The negotiations for the 
new wage agreement have stimulated prompt business, and all the 
important collieries are very heavily committed well into April. 
The concessions made by the coalowners in their effort to prevent 
a stoppage of work next month have produced considerable un- 
easiness in the Western district of the coalfield, where even last 
year it was found very difficult to make both ends meet. The con- 
cessions will add to the cost of production, and it is estimated that 
for the country as a whole that extra cost, taken together with the 
decrease in the revenue of the industry of the export trade on the 
basis of the Board of Trade returns for January and February, 
will leave a heavy deficit on the year’s working. 

The following are the current approximate quotations :—Best 
Admiralties, 30s 6d to 31s 6d; second Admiralties, 29s 6d to 30s 6d ; 
best drys, 28s to 298; Black Veins, 29s 6d to 30s; Western Valleys, 
28s 6d to 29s 6d; Eastern Valleys, 27s to 28s 6d; best bunker, 
smalls, 21s 6d to 22s 6d; ordinary cargo, smalls, 18s to 20s; anthra- 
cite Big Vein, large, 40s to 42s 6d; Red Vein, large, 32s 6d to 
358; machine made cobbles, 47s 6d to 50s; French nuts, 45s to 
47s 64; stove nuts, sos to 52s 6d; rubbly culm, 14s 6d to 15s; coke 
for exvort, 478 6d to 52s 6d; inland blast-furnace coke, at ovens, 
30s = 358; patent fuel, 29s 6d to 328; pitwood, ex ship, 25s to 
25s 6d. 

In the iron and steel industry there has been a great decrease in 
the production of pig-iron, and the demand for tinplates and 
heavier grades of is generally less active. The high costs of 
material, however, and particularly of tin, are responsible for a 
tendency of prices to rise instead of falling. 


METALS. 


Tin opened with an easier tone, owing to lower Eastern cables 
and a quiet demand, but later values reacted on buyers showing 
more interest. Standard, cash, sold at £292 to £293 and three 
months £291 5s, £290 108 to £292 108 to £292 2s 6d. Eastern 
cables reported sales on the basis of £293 108, c.i.f. Subsequent 
movements were attended by some irregularity, but rates again 
moved in an upward direction, due in a measure to higher 
Eastern cables, combined with a good inquiry for forward 
positions. By the middle of the week standard, cash, sold at 
fost to £298 5s £297 10s, and three months {£297 to £208, 

297, while finally registered at £297 15s Further sales occurred 
in the East at £2098 10s. 
to selling pressure on Thursday, while a good business transpired. 
Cash sold from £286 15s down to £284 10s, and three months 
£293 to £294. At final session cash sold at £283 10s to £285 15s, 
and three months £283 to £280 to £285 15s to L284 15s. English 
ingots quoted £285 5s to £285 15s. Copper firmer during the early 
part of the week, and a good business transpired, but top points 
were not maintained. Standard cash sold at £68 5s to £68 15s 
to £68 Ss gd, and three months £69 5s, £69 15s to £69 2s 6d. 
Continued good demand on Thursday, but tendency of prices in 
buyers’ favour. Cash sold at £67 2s 6d to £67 1s 3d, and three 
months £68 10s to £67 15s. Copper closed fully steady. Standard, 
cash, quoted at £67 5s to £67 7s 6d, with sales in three months at 

67 108 to £67 15s to £67 7s 6d to £68 2s 6d. Electros £73 to 

73 108, strong sheets £100. Wire bars £73 10s, best selected 

70 5s to £71 108 per ton. Lead easier, and quoted at £37 158 
to £36 178 6d as to position. Spelter lower at Das 18s 9d to £35 
138 gd, according to position. Aluminium, home trade £120, 
export £115. Antimony, English special brands £65. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Business in this centre has tapered off somewhat during the last 
few days, and in most cases users are apparently waiting to see 
how values move at the wool auctions which open in London next 
Tuesday. It is not expected that merinos will show much change 
as compared with rates ruling at the last series, but in view of 
the strong demand for crossbred wool, most members of the trade 
anticipate that prices in Coleman street Wool Exchange will be 
fully on a par with those realised at the Liverpool auctions last 
week. Meanwhile demand for merino tops is restricted to the 
covering of urgent and immediate requirements, and although top- 
makers’ quotations are steady at about recent rates, selling prices 
are not in keeping with the cost of wool. A steady trade is pass- 
ing in crossbred tops, however, and in the lower qualities quota- 
tions again show a hardening tendency. Botany spinners are 
finding very little new business, and in many cases they still ex- 
perience difficulty in obtaining particulars against old contracts. 
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Values suffered a sharp decline, due | 


(March 15, 19% 


Stocks in fine counts tend to accumulate, and 
irregular. Some substantial weights have been sold 
qualities, and here, also, quotations are tending to 

in sympathy with the movement in wool and to : a higher level 
goods trade continued opposition is being met with — Piece 
prices are mentioned, and wholesale fabric buyers wen higher 
willing to buy on to-day’s quotations The cheat ‘o Most ur 
moving much better than worsteds, but although oe 7 
only be described as “spotty,” looms on the whole wae oa 
employed than at the corresponding date of last yea are bette 
products of the trade are in keen request. and nelle. te 4 Al i 
are selling at exceedingly high prices. Home-grown Particular 
firm, with a hardening tendency. Wools ar 


PIiC€S are accora:..: 
© according!, 
in CTOssbred 


COLONIAL WOOL. 
(FROM A CORKESPONDENT.) 


The trade is looking forward with unusual interest to ¢ 
approaching series of sales which begin in Coleman street en 
Tuesday, when about 120,000 bales will be available. This a 
unusually small quantity for this time of the year, and has ee 
rise to a good deal of gossip in wool circles étaeieten” 
clearly shows that growers ‘down under ” have sold the bulk of 
their wools on the spot, a development which we have been exper: 
ing for years. London will never be the market it has been i 
the sale of growers’ clips, a new generation of pastoralists havin: 
sprung up which are looking with increasing favour on ae 
marketing of their clips where grown. At the same time Lond 
will always be an important market, and over a period of ten 
years any grower who consigns his clip to market will redig 
considerably more than selling same in either Australia or Ney 
Zealand. The very fact that two of the biggest pastoral com. 
panies are still steady supporters of London proves that conch. 
sively. However, if the quantity is smaller than usual, the 
character of the offerings should be good both in merinos and 
crossbreds, and considerable second-hand lots are expected to be 
submitted. After last week’s experience at Liverpool, it certain) 
looks as if crossbreds will make sensibly higher prices, particy- 
larly in 50’s and below, but we cannot see how merinos can possibly 
improve, particularly in face of the slump in the franc. Evidently 
French competition is being curtailed in Australia, judging by 
this week’s cables, and we expect similar conditions obtaining at 
the forthcoming auctions. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—March 7, 1%. 


eececcseseeceees 
SPCOHCH SLES SOOO SSOE? 
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Misafifi 
West Indian, Be. 
African, East, &0. .......--.{14 
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7 ee 
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. 


: Bebaaeaaasa eS 


Seeieratnscsasosercveceoess 
Madras, theta <icccocoe 
China, Smyrna, &0 


MANCHESTER, March 15. 


m ve bee 
Prices throughout the market during the week aul 3 cos 
firm, and spinners and manufacturers hav = he 
siderable inquiry, but the amount of business ae uly 
disappointing. Buyers are now experiencing tiations take PY 
securing concessions from producers when nd a 
This is very largely due to the ae Rather ™ 
ning section and the stiffer attitude oa Chine fair lines 
mand has been reported in piece goods for og, Bleaching P= 
booked in grey and white shirtings and apy extent for Inca 
ing, and finishing goods have been sold to 4 There has 20 
but bids in grey shirtings remain poor- 


n ve 
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pie activity 


laoderate turnove 


lly Mid. Ame 
ss Ct ciaridis Fall 


. a. White Java, 


ate 15, 1924 ) 


ioe for the minor outlets East and West. Manufac- 
oods and fancies continue much more favourably 
5 makers of coarse, common cloths. American yarns 
ted oe jn quotation, but buying has been restricted. <A 
r has taken place in Egyptian counts. 


) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1924. 


Price, 


21. | 14. 


alalalatlala 
rican per lb| 1701 | 1695 |175 |173 |1899 | 1967 
. b | 9060 | 2045 |20-35 | 2160 | 2290 | 2515 


16 by 16, 32’s and 50’s 

De vim 9 Y 19, 32’s and 40’s 

ditto, 8 by 16, 10 Ibs......++ “! 
dito, 374 74a, 16 by 15, 83 Ibs i 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Mar. 


123, | 2s | 190. | sm. | 100, | ans. 


16 by 16, 33’s and 50’s 
, 19 by 19, 32's and 40’s 
y 16,10 Ib8...cccccee | 2h 
y 15, 83 Ibs ....000-| 18 


VEGETABLE OILS AND OILSEEDS. 


Markets generally during the week have been anything but 
ug. Raw linseed oil, on speculators’ selling, continued to fall, 
i] at Hull £36 spot was touched, the lowest touched since 
yust last, when a similar figure was the bottom price of the 
hole year. The lower level, however, brought in buyers, and a 


md trade was done on consumptive account, which led to a 


dening of values to the extent of 20s per ton. Cotton oils have 


mtinued dull and neglected, and are quoted lower as a conse- 


ence of the failure of the Continental demand and weakness in 


ei, current value of crude (Egyptian or Indian) being £40 ex 


ul mili, and of soap-makers’ grade of refined, 445. Palm 


mel cil has also eased to £41 10s ex Hull mill. 


Es 


HIDE AND LEATHER TRADES. 


eee 
(BY OUR OWN CORRESPONDENT.) 


Weakness pervaded the Bermondsey hide market on Thursday, 
one class of best light ox selling at 63d per Ib. Most seconds 
ils withdrawn. Calf were steady, best making from 7d to 
a, although the 8 Ibs and under class did not sell. Wools sold 

‘ og 16s, and hoggs from 5s to 20s gd each, with a very strong 


Tanners are again showing a disposition to buy South American 
rites, but in a very cautious manner, in view of the demand 
m the United States. Stocks at origin have been greatly re- 
a and 81d is quoted for Argentine steers, with Monte Video 
"at id. The tone is quieter, and further réductions are 
we in the near future. Prices of dry hides are a shade 
= with tanners picking up bargain lots. Cables from New 
— the Chicago position as weak, with native steers offer- 
a4 cents. The boot and shoe section continues brisk, 
‘ ins S shoes are most in demand. Exports of boots and 
tvith fogs 86a ee to £ 343,168 in value, as com- 
»242, t February, 1923, the incre i 
Minter demand from the Dominigas eee eee 


ES 


OVERSEAS PRODUCE MARKETS. 


NG Mincing Lane, Friday, March 14. 
aay deel traie demand continues quiet, though a fair 
te of 15 inéss was transacted in British refined at a general 
ie yes on all spot parcels, and 1s to 1s 3d regarding 
ed 6g 9d to Ge, granulated. Me srs Tate and Lyle’s cubes 
Rin, 635 34 - N 9d; crushed, 64s 3d ; granulated, fine and coarse 
, re ina te 444 ; No. 2, also London and T.L., 63s 14d; 
Bias, spot cge ny 63s; April, 638; May-June, 63s 3d; yellow 
>.> 74d ; caster, finest, 65s ro4d; A, 658 13d; B, 
: July-August Spot, 6os 6d ; May-June, steamer, 28s; June-July, 
61s td a, ,258 6d, c.f.andi., London. Czecho granulated, 
burg. White od ; March, reopening, 338; April-May, 33s, f.o.b. 
bs. ¢, auritius, crystals, spot, 5986d. Belgian granulated, 
2d i. terms Ur per cent., March shipment, quoted 28s 6d, 
Rb May, at ise -K. Business done in Madras cane-jaggery, 
bisiness 5 - Cf. and i. terms, London. A good volume 
ed in the white terminal market, and amongst 
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new crop positions November received considerable favour. Prices 
were lower, with some irregularity in attendance, and at times 
pressure to sell existed. March delivery, sold, 33s 44d to 33s 3d; 
April, 31s 6d to 318 3d; May, 31s 44d to 308 74d, 318 49d; August, 
298, 288 6d, 29s 3d ; October, 25s 6d ; November, 24s, 2 38 9d, and 24s; 
December, 24s, 238 od, and 24s; October-December, 2,8 6d cwt. 

COFFEE.—There was m re tone about the market this week with 
regard to attractive mild liquoring parcels, and prices were net only 
fully maintained for same, but in some cases a slight advance was 
registered. Common descriptions, however, met a quiet market. 
Costa Rica, bold sizes, sold, 167s 6d to 190s, as to quality; bold East 
India, 126s to 142s. 

COCOA.—There was only a quiet movement in spot parce's, but 
sellers adhered to steady asking prices. Accra, F/F quality, March- 
May, sold, 35s to 35s 6d, f.0.b. terms. 

TEA.—52,775 packages Indian were offered in auction during the 
week, and a gocd market was experienced for all useful liquoring 
parcels, prices in many cases being in sellers’ favour. Low medium 
and common discl slight irregularity and weakness, while consti- 
tuting the bulk of offerings. Pekoe sold 1s 3d to 1s 6d; broken 
orange, 1s 43d to 2s 7d, Ceylon sales of 20,640 packages evidenced a 
ready clearance, all good to fine teas being wanted, and rates proved 
1d to 2d per Ib dearer. Common realised steady values. Broken 
orange pekoe sold 1s 7}d to 2s 3d. The market for China remainsin 
@ quiet state. 7,500 packages Java and Sumatra were offered in 
auction, and a generally irregular market resulted. Fine liquoring 
teas met a good demand at full recent rates, owing to comparative 
scarcity, but a lot of inferior proved only saleable at low figures, while 
withdrawals were a frequent occurrence. Pekoe sold ad to 1s 5d; 
broken pekoe, rojd to 1s 4d ; pekoe souchong, ts o}d to 18 §d; orange, 
1s 54d to 1s 7d; broken orange, 1s 1d to 1s 84d per Ib in bond. 

BICE.—There is no new feature to note in this market. Shippers 
required previous quotations, but buyers are generally reserved. 
Two Stars, spot, London, 16s 6d; April steamer, 14s 104d. Japanese 
peas, spot, 21s 6d cwt. 

SPICE.—A generally quieter demand existed for pepper, and prices 
were weaker with regard to white in forward positions. Black Singa- 
pore, March-May steamer, L.S. quoted 5d; Lampong, August- 
October, 433d; Muntok, March-May, 73§d; April-June, ‘ 
Zanzibar cloves, spot, 1s 1d ; March-May value, 114d perlb. Spot 
tapioca unaltered. Singapore flake, March-May, Havre, buyers, 33s. 
Sago flour quieter. January-March quoted 178s; February-April, 
16s 44d; March-May, 15s 9d. Desiccated coconut, fine cut, spot, 
438 6d; medium, 45s 6d; halves, February-March, sold, 42s; March- 
April, 4189d cwt. Ginger unaltered. 

FRUIT (Dried).—General quietness characterised this market 
during the week, but price changes were not of any importance. 
Australian currants quoted 54s; Pyrgos, quarter cases, 443; 
Amalia, 48s; Patras, 528; Vostizza, 63s to 70s as to ee 
Valencia raisins quietly steady, and half boxes quoted 48s; 
quarters, 56s to 578. Dates meet a very slow market and’ 
prices are mostly nominal. Hallowee quoted 30s; Khre- 
drowie, 17s 6d; and Siar, 15s 9d. Figs, genuine natural in 
bags, quoted 36s to 38s. Eva ed fruits command steady prices. 
owing to lightness of available supplies. Californian Apricots, 
choice, quoted 85s; extra choice, 95s; fancy lots, 110s. 
extra fancy, 105s; apple rings, 73s to 80s. French plums, quarter 
cases, 90/95, quoted 38s 6d; 81/86, at 418; 72/77, at 478. Oregon, 
30/40, at 738; 40/50, 588; and 60/70’s, at 45S percwt. 

CANNED GOODS.— Market firm, as supplies of most descriptions are 
on a comparatively small scale. Of sardines, Portuguese quarter 
flats, quoted 2s 9d to 3s 3d; ditto clubs, 3s to 38 6d; 12 02, 58 6d to 
6s 6d ; 18 0z, 9s to 118 dozen tins. Lobster, fancy halves, 126s to 
130s. Crayfish, 96 half-Ibs, 76s. Salmon in small supply. and prices. 
display a hardening tendency. 1 Ib flat reds, labelled, quoted 56s ; 
ditto, tall, 43s 6d; 1 Ib flat pink, 278; ditto tall, 278 6d; and cases of 
96 half-Ibs, 28s to 30s per case. Canned fruits firm, with a fair busi- 
ness passing. Singapore pines, 13 Ibs, on spot, 6s od for 48’s. Cali- 
fornian apricots, 8s to 11s; ditto peaches, 9s 6d to 138; pears, 138 6d 
to 15s; Australian ditto, 24 Ibs, 8s 6d; ditto peaches, gs to gs 6d. 
Italian tomatags, 6s 9d 'o z —— tins. Canned meats show no 
material alteration, stocks being light. 

JUTE.—Firm cable advices came to band from Calcutta, and 
stability characterised the London market. First grade, February- 
March. Continent, quoted {27 108; March-April, £28 10s ; Apr.l- 
May, £28 178 6d; May-June, {29 73 6d ton. Hessians steady. 10-02, 
April-June, sold, 31s 100 yds. A twills, April-June, quoted gos; B, 
ditto, sold, 79s to 80s; flour, ditto, quoted 95s 100 bags. 

HeMP.—Market for Manila descriptions on much firmer 
lines, a revival in demand causing seliers to adopt measures. 
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February-April, sold, £37; K, ditto 
.£29; M, 

P.C., for shipment, quoted 

-B., £88. New Zealand nominally un- 

at recent level of prices. Indian scarce, 

March-May, £41 ton, c.f. and i. 

T.N., spot, fair quality, 295s; May, 285s 


downward turn on re to sell, 
demand from crushers. F.M.S. Straits, 
quoted {28 10s; January-March, sold, 
-April, £28 5s to £28 ; March-May, 
h East Indies, January-March, done {28 2s 6d 
il, £28 5s to £27 158; March-May, 
h-April, quoted, £30 10s ; Java, 
tos; South Sea, March-April, 
. ditto, £27 10s. Palm kernels, 
» £19 158 to £19 10s; March-May, 
19 1s 3d per ton. 

became steady, with dealings on a 
. plantation, crepe and sheet, spot, also 
March delivery, sold, 1s ofd; April, 1s > to 1s ogd; April-June, 
1s ofd to 18 ofd; July-September, 1s 13d, 1s 1d, 1s 14d; October- 
Decem ‘o New York, standard estate sheet, April-May, 
done 1s ojd ; » May-June, 1s ogd per Ib, c.f. i, terms. 
Wild sorts remain dull at late rates. 

EGG PRODUCTS.—There is only a retail amount of trade at mostly 
analtered rates. 

OILSEEDS. irregular and easier, but there was more 
inquiry at the decline. Indian: Calcutta, afloat, £20 10s ; February- 
March, {20 5s; April-May, sold, {19 to £19 2s 6d. Plate, afloat, £18 5s 
to £18 10s, asto position ; March-April sold, £17 11s 3d to £17 cme 

easier. Toria, 


8 


sold, 


but 
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firm. First pressure, spot, quoted 6<s- 
and pharmaceutical, 70s per cwt, Hull : 64s: 
extra. Cotton easier. Crude Egyptian, spot, 423; Bom 
common edible, 498; deodorised, 51s. Chinawood ano #8 
(barrels), 938; March - April, gas. clue’: Hathoy, 

lon, spot, 478 6d; March-April, 45s 6d; Cochin, ditto 
Soya dull. Oriental, barrels, March-April, 41s. Cod § 
spot, 368 6d to 37s 6d. Groundnuts easier, 
naked, spot, 508; deodorised, barrels, sos. Ty 
while in slow demand. American, spot 
77s. Rosin quiet. American, grades B 
178 14d; » 18s per cwt. French WW, 


steady. American, standard white, spot, 1s; 





second Pressure 
with London 25 





























ut Casier 
1» Quoted 
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6d; WG 
T Cwt. Petrolens 
and water white, 18 14 


PePALLOW.—Messrs Colchesters and 
-—Messrs Colchesters and Wooln i 
as follows :—The tallow market was steady dastertins = 
were unchanged to-day. Owing to the scarcity of sellers. pr; 
not so far weakened on the same lines as kindred articles, At 
to-day 312 casks tallow were offered, and 199 were sold. Ones 
are:—Australian mutton: Fine, 513 34; good to fair, sis to 43 
dull to dark, 44s to 43s 6d; hard, 51s 3d. Australian beet - S 
483; good to fair, 47s 6d to 46s 6d; duli to dark, 438 od to 25 94 
sweet, 48s. Present shipment from Australasia : Good mixed 
Present shipment from South America, 45s 6d to 448. The mat 
letter is unchanged. Town tallow, 42s 6d per cwt, Row 
8 Ibs, 5d; melted stuff, 34s 6d Cwt. Quotations are 
own, 438, net cash, naked, ex works. Country: Frail casks 
home melted, shipping casks, net, f.0.b., good coloured, 46s: hi 
to dull, 44s to 438 6d. bone fat: White, none; pale, nor 
benzine, 40s; melted stuff, 40s, f.0.b. 


METROPOLITAN CATTLE.—Marcz 13. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 


March T2t] 
week, and iJ 10k 


ra 








April-May, £17.73 60 to£17 1286d and {17 10s. Ra . 
cee he arch, she ee 178 : oro £18, | paid : we . : 
am’ ebruary-March, {14 15s; and real erozepore, March- | peascs—Herefords On. fa ‘ ' 
April, sold, £17 7s 6d; April-May, at £17. Cottonseed easier. | "guothome nn. earl ie 
ian, black, March, {12 17s 6d. Sakellaridis, £11 15s. Bombay, | Devons.............. nominal Sheep—Downs ....... . 
F -March, sellers, {10 7s 6d; March - April, {10 5s. Gingelly | HOsfolis ----eeveere oy ae . ' 
seed quiet. Chinese, afloat, £25 108; March-April, {26 2s 6d.| Irish ....:cccccccccee nominal iecadeeaeniea <x 
Groundouts easier. Coromandel, machine-dried, arch-April, | Fat Cows......ccc. ++ a Lamb—Downs ..... +. nominal 
£22 158; Chinese, decorticated, f.a.q., March-April, £22 10s; Prices nominal owing to restrictions imposed by foot and mouth disease 
bold Bombay, February-March, {22 10s. easy. Man- regulations. 
churian, afloat, £12 7s 6d; February-March, {12 15s. Castor LONDON POTATO MARKETS.—Maxcz 13. 
seed firm. Bombay, March-April, £25 per ton. Per Cwt Pet Cwi 
OILS.—Linseed agen and easier. Spot, net, naked, 39s; sded ae oa 
March-April, 373 ; May-August, 378; September-December, Sagties Arras 9 6tol0 0 ego serene ad 
36s od. Rape dull. Crude, spot. 48s; refined, 51s. Castor-oil | KingEdwards........106 116 | ©. 
Commercial Times.—Wieeklp Price Current. 
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PRELIMINARY NOTICE 


'VICKERS LIMITED 


An Issue will be made on Wednesday next of 


a 

| 42,000,000 514% FIRST MORTGAGE 
| DEBENTURE STOCK at 9814 per cent. 
| Redeemable on or before the 1st October, 1972, at 


103 per cent. 


| Part of a present authorised issue of £3,250,000, 


ect to increase to not exceeding £6,000,000 at 
cu any time outstanding. 


The holders of the 7 per cent. Seven-year Notes 


| of the Company, who will otherwise be paid off 


st par on the Ist July, 1924, will be entitled to 
referential allotment of an amount of Stock equal 
to the nominal amount of the Notes surrendered, 


provided application is made on and in accordance 
with a special form of application, which can be 
obtained from the Bankers below mentioned. 


itil 
| Prospectuses can be obtained from the Company’s 


Bankers: 


| Mess. GLYN, MILLS, CURRIE, HOLT & CO., 


| Head Office, 67, Lombard St., E.C.3, and Branches; 
| BARCLAYS BANK LIMITED, Head Office, 54, Lom- 
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bard St., E.C.3, and Branches; MIDLAND BANK 
LIMITED, Head Office, 5, Threadneedle St., E.C.2, 


and Branches; 


r from the Brokers to this issue, Messrs. Cohen, 
Laming, Hoare, 14, Austin Friars, E.C.2. 


SOUTH - NORWAY. 


FREDRIKSST AD 





PRIVATBANK, 


Fredriksstad. 


Banking and Exchange 


Business 


of every description. 


+ Limited; Westminster Bank, 
Limited; Midland Bank, Limited; Cox & Co. 
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THE STORY OF COAL 


SAFETY FIRST. 


Mining is a dangerous occupation—for those 
miners who are employed underground. The only 
absolutely safe mine is the mine in which no man 
works and from which no coal is produced. 


But Mr. Humphrey Morgans, President-elect of 
the Institution of Mining and Metallurgy, says that 
““ More is being done for the safety of workers in 
British mines than ever before,” and the British 
Coal Mines are shown by official figures to be the 
safest in the world. In the United States for 
1922 the fatal accident rate was over 2} per 
thousand persons employed. In Great Britain it 
was just over one per thousand persons employed, 
or just over 43 per million tons of coal raised. 


For 1913 in Great Britain it was over 14 per 
thousand employed and nearly six per million 
tons raised. Between 40 and 50 years ago the 
average was 2} per thousand employed and 7} 
per million tons. The downward curve has been 
steady and continuous. 


The whole of the miner’s life underground 
and every detail of mine management is the 
subject of elaborate regulation embodied in Acts 
of Parliament and enforced by severe penalties 
upon the manager for infringement. 


There are in every mine examiners or deputies 
whose whole time is devoted to making inspections 
of the mine as to the presence of gas, ventilation, 
state of roof and sides. They are required to 
examine every part of the mine not less than two 
hours before the commencement of each shift, and 
before the men are allowed to enter the working 
places. The miners themselves may appoint two 
of their number to inspect the mine at least once 
a month. 


Daily personal supervision by the manager 
is required by Act of Parliament. Continual 
inspection is also carried on by the Mining 
Engineer—the machinery must be inspected at 
least once in every twenty-four hours—and over 
him and the manager are the Inspectors appointed 
by the Mines Department. 


Mining, however, is a healthy occupation. Dr. 
Haldane, the great public health authority, in 


That is the record of Private Enterprise. And 
the reduction in the fatal accident rate will continue. 





SPECIAL LEAFLET giving Statistics of fatal 
éiduede _ British mines and those of other Seunteies, and 


information on the sa question, This is 
ieee in om Puriip Ger, ri ing Street, Covent Garden, 
London, W.C.2. 
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CARD CLOTHING & BELTING id 


Amalgamating the following businesses— 
TOM BRIGGS, Cleckheaton. 
CRITCHLEY, SHARP & TETLOW, Ltd., Cleckheaton and Huddersfeld. 
A. DUCKWORTH & SONS, Ltd., Rochdale. 
FLEMING, BIRKBY & GOODALL. Ltd., Halifax, Fleetwood and Brighouse. 
A LISTER & SONS, Ltd., Mirfie Id. 
V. MIDDLET ON, Ltd., Cleckheaton. 
AMES TAYLOR & SONS, Cleckheaton. 
. H. WEBSTER (WIRECARDS), Ltd., Huddersfield. 


CAPITAL. “Ghent 
Ordinary Shares of £1 each ‘ ihe a £347,675 
73% Cumulative Preference Shares of £1 each ide ... £175,000 


ees 


£522,675 
6% First Mortgage Debenture Stock ... --- £250,000 


fen: teenn SHA teceande Guilug the wishend of 
£250,000 6% First Mortgage Debenture Stock at £96%2% (redeemable * 
at £102%) “ 


175,000 714% Cumulative Preference Shares of £1 each at par, 


The Company is an amalgamation of the majority of firms manufacturing Card Clothing for worsted 
and woollen, silk, jute, flax, etc. The manufacture of card clothing is one of the oldest industries— 
carding being a key process in the production of all textile materials. Six out of the eight amalgamating 
firms were founded more than 100 years ago. 

The Prospectus will show that:— 

The assets to be acquired are nearly three times the amount of the Debenture Issue, after 
ane which the Preference Shares are covered by the assets more than two and a-half times 


°** Based on the average profits for six years the service of the Debenture Stock is covered 
oe times, after providing for which the balance remaining covers the Preference Dividend 
our times. 
Bank Limi Hi \ 
Street, Loud : ete aches; Bi be "Bank Lim e a ) from saeees t, Lonase, Eo. and oe sat 
a” _—— eas Mem =. tein and roa Provincial “Stock Stock Peikenger: and from B.8.T., 


OF LONDON, Limited. 


PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C.2. 
FOUNDED 1877. 


Authorised by Act of Parliament, Intituled Provident Association of London Act, 1910. 


INVESTED FUNDS EXCEED 
EIGHT MILLIONS. 


Total Advances upon House Property to Policy-holders and Certificate-holders 


HAVIA1Sa4O.4a29. 


PROVIDENT HOUSE, R. S. JACKSON, Chairman. 
BISHOPSGATE, LONDON, E.C.2. WwW. W. BENHAM, Managing 


CITY OF CAPE TOWN. THE EASTERN BANK LIMITED. BOOTS PURE DRUG 00. . 


FOUR PER CENT. MUNICIPAL LOAN OF | _ The TRANSFER BOOKS will be CLOSED | —qyo Directors of Boots Pure Drag Oem 


from the 24th day of March to the 10th day DIVIDEND on the 
of April, 1924, both days gf —By ene wwe ending March | 


r of the Board, 1924, at the rate of 9% (lees tax) 


R. CARTER, Secretary. tax) for the year. wait 
4, Crosby Square, leaden, & E.C.3. 30% (Jess, Warrants wil be posted} 


as ao 31st to Shareholders * ae on Maret: 


SPANISH 4% EXTERNAL AND = 
atwoas: “| The WORKS andl 
The coupons due fe April, 1924, gan be of W ALTER BA A ee 
‘EC. Edited 


yal Decree of Mrs. RUSSELL BA 


8th a st, - 8 Vols es 5 
COUBONS a of “he 4% Internal Debt will | 10 Vols. (Works ov 
be PAID, 20% discount, by orders on | Gye, £3 150 set. : 
a at = Sve : after vreavired, and the Bonds 
a ce vixternal = ane to at 


exhibited when tlie = 
NICASIO sgongons JAURALD 


Manager. 
London, 17 March, 1924. 
































































. THE ECONOMIST, MARCH 15,94. THE NEW GERMAN STERLING BANK. ny 
| iWEEKLY COMMEROIAL TIME SR i 
| Bankers’ Gazette and Railway Monitor : i 
Price One Shilling. < 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. ee 
i SATURDAY, MARCH 16, 1924. No. 4,203. || i 
4 1B. W. BLYDENSTEIN & 60., ne BANK OF MONTREAL. ‘ 
: } 54-55. 56, Threadneedle  S&t., ESTABLISHED IN 1817. at 
. 
y* tonsoc con "| DOMINION BANK || § 
| BANKERS & DISCOUNT AGENTS, || Head Office, TORONTO, GANADA. 25 i 
FS SS oA one | ae a meron $18,808,000. annie i 
London Committee Skinner, ee ee 
ee el ek oe = i 
SPECIAL FACILITIES FOR BUSINESS |] CLARENCE A. BOGERT, General Manager. Casssls : Manager. 
WITH HOLLAND. ie 
London Branch, : 
Rew? “GUuDERS. || KING WILLIAM STREET, E.C.4 Staton Sear 
Sen ceciemeniiiaila "i ally ae Be tea S. L. JONES, Manager. 
a BRIT ISH BANK FOR Mail and cable transters effected and monetary : arrangements with 2 
FOREIGN TRADE, Ltd. || srscney oxq xrera, soroncoo i 
48, BISHOPSGATE, LONDON, E.C.2. NEW YORE AGENCY - 8 WALL STREET: 
4GENOCIES & ali Parts of the Worid, : | 
* Goedbieay Tade Company of N New York i; 
N ional bank hase of 1 a 
maodern beak Pointe ant by meen of its i 
offices in the United States and the principal cities i 
of Europe, offering unusually complete services and 
facilities to firms developing foreign trade. | ia 
32 Lombard Street, E.C. 3 ‘ 
$0 Pall Mall, RW-1 Bosh Howes, Aldwreh, W.C.2 27 Cotton Bechange Seiadiogs | | 
New York Peris Brussels Havre < Aeeeees 
SS i 
THE UNION DISCOUNT COMPANY] COMPANY | i 
OF LONDON, LIMITED, || ff 
eT, 39 CORNHILL, LONDON; EC.3. ede Ti | | 
— | ; 
Capital Authorised and Subscribed £2,000.000  ji| [im 






Paid - - - £1,000,000 
| Rawr a. e10000 


~ Frensary, Bank sed Trade Bille 
Discounted. Money Received on 
Deposit for Fixed Perieds or at Call. 
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5% CONVERSION LOAN 


1935-1955. 

OFFER OF CONVERSION TO HOLDERS 
of £16,419,002 158 1d 34% Inscribed Stock 
maturing 1st , 1924. 
PRICE £97 10s PER CENT 


Interest payable ist April and 1st October. 
Six Months" noe eee lst October, 


The Government of New South Wales will 
comply with the requirements of the Colonial 
Act, 1900, in order that Trustees may 
invest in this Stock subject to the 
set forth in the Trustee Act, 1893. 
estminster Bank Limited notifies that the 
Government of New South Wales offers to 
Holders of 216,419,002 153 1d New 
WwW Government 3 cent. 


version, in whole or in 

amount of New South W: 

5 per cent. Inscribed Stock, 1935-1955, on 
the following terms :— 

Holders converting will receive a cash 

yment of £2 10s per cent. on the ist 
Detober, 1924, being the difference between 
the nominal amount of the maturing Stock 
and the issue price of the new Stock, less 
15s per cent. (less Income Tax), being the 
difference between £2 10s, the interest on 
the new 5 per cent. Stock, and £1 15s, the 
interest on the 33 r cent. maturing Stock. 
A full six months terest on the new Stock 
will be payable on 1st October, 1924. 

Holders of 34 per cent. Stock exercisin 
the option to convert will receive preferen 
allotment, and must lodge the prescribed 
— of assent with the Bank of England, 

New South Wales Government Debentures 
and Inscribed Stock issued and payable in 
London, and the interest thereon, the 
property of persons not domiciled in New 
South Wales, are not, and will not be, 
subject to any taxes, duties or levies by 
that State. 

Westminster Bank Limited is authorised 
to offer for subscription in cash New South 
Wales Government per cent. Inscribed 
Stock, 1935-1955, to an amount sufficient to 
make up, with the 33 r cent. Stock 
converted, the total of £16,419,002 158 1d 
at £97 10s per cent., payable as follows:— 

£5 0 ©O per cent. on application. 

£92 10 0 , # =» On ist April, 1924. 


£97 10 

The revenues of the State of New South 
Wales alone are liable in respect of this 
Stock and the Dividends thereon, and the 
Consolidated Fund of the United Kingdom 
and the Commissioners of His Majesty’s 
Treasury are not directly or indirectly liable 
or responsible for the payment of the Stock 
or of the Dividends thereon, or for any 
matter relating thereto —40 and 41 Vict., 
cap. 59, sec. 19. 

Cash Applications on the form prescribed 
will be received at Westminster Bank 
Limited, Lothbury, and must be for even 
hundreds of Stock and be accompanied by 
a deposit of 25 per cent. on the nominal 
amount applied for. 

Full uses can be obtained at 
Westminster Bank Limited, 41 Lothbury, 
London, E.C.2; 21 Lombard Street, London, 
E.C.3; 4 Bartholomew lane, London, E.C.2, 
or at any of the Branches of the Bank; at 
the Ulster Bank Limited, Belfast, and 
ones — a peak: and of Messrs R. 

vison ei Buildin 
street, London, E.C.2. a Sas 

‘orms for version can be o! 
the Bank of England, E.C.2. Peet 
This Form may be used. 
FORM OF APPLICATIO 


Head Office: 4 
I/We hereby apply for £ 


se eweeeeees te if Mr, Mrs, or Miss.) 


ereetee SOOO ORR oe ewe ee eweseeesese 


BILBAO RIVER & CANTABRIAN 


Notice is ae, 
SERER A. MEETING of the Company will be 


i 


el 
(March 15, 1994 
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BANK OF SCOTLAND 


ConstirUTED BY Ace oF PARLIAMENS 1695, 


AUTHORISED CAPITAL ... .. = « 
PAID-UP CAPITAL and RESERYE FUND... 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chiet Office: 3, St. Vincens Piaom. W. G. Luaaag, Manager, 
LONDON Office: 80, Bisnorsaars. E.C.3, J. W. Jounston, Manager, 


Glasgow. and throughout Scotiana, 
GEORGE J. SCOTT. Treasurer, 


4th International Agricultural and Industrial 


FAIR—EXHIBITION 
RIGA 


20th JULY—3rd AUGUST. 
Exhibition of LIVE STOCK, 26th-28th JULY, 1924 


The GREATEST EASTERN FAIR NEAR RUSSIA 
(Over 20 different States, including RUSSIA, take part.) 


Information will be given by Exhibition Office, 
Exchange Building, Riga. 


Abroad: By the Representatives of the Latvian Government. 


LLOYDS BANK LIMITED. 


HEAD OFFICE: LONDON, E.C. 3. 


Capital Subscribed £71,864,780 | Reserve Fund - £10,000,000 
Capital Paid up £14,372,956 | Deposits, &. - £341,600,728 


aoa a 


Y > > 2 


BRITISH EMPIRE EXHIBITION BRANCH, WEMBLEY. 


LLOYDS BANK LIMITED, Bankers to the British Empire 

Exhibition, will have a Branch in a prominent position in the 

Exhibiti i for the e of isit hibit &c. 
Complete banking facilities will be available. 


RAILWAY CO. LTD. 


NATIONAL BANK OF INDIA 
LIMITED 


ven that the ORDINARY entiinditae 
the Offices of the C 3, Broad | BOOKS of the given that the DenD from 
oO om) . S, 


Street Finsbury March 
FRIDAY the 2ist day of March, 1924, a eho By Order of the Board, 


J. ¥. MUNRO, London Manager. 
National Bank of India Ltd., 
26, Bishopsgate, London, E.C.2. 
18th March, 1924. 
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| YOKOHAMA ‘SPECIE BANK, 
| LIMITED. 
Head Office: Yokohama. 

| London Office: 7 Bishopsgate, E.C.2. 
ene 

|| capital Subseribed - Yen 100,000,000 
- Yen 100,000,000 
| - Yen 73,000,000 
} 


Capital Paid Up - 
Reserve Fund - 


{ Eighty-seventh Half-yearly ponae | Meeting 

| ot aharcholders was held at the Head Office, 

|Dureotors subn ited th following Staten ont of the 
m e follo ment o 

sees a Bank and the Profit 


lities and Assets wn the 
 Ligblities Account for the Half-year ended 30th 


=! 1924, which was duly approved. 








| BALANCE SHEET. 
ee Y. 








Capital cui . 100,000,000.00 
Reserve Fund aie .. 69,000,000.00 
{| Reserve for Doubtful Debts a 2,088,582.00 
i| Notes in Circulation --- 3,438,008.05 
Deposits (Current, Fixed, &e.) . 479,965,651.11 
Bills Payable, Bills Re-discounted, 
Acceptances, and = — — 
by the Bank oi +264,975.97 
Dividends Unclaimed 35,999.85 
Balance of Profit and Loss bro’ 
forward from last Account . ... 5,015,825.30 
«. 10,092,411 - 





Net Profit for the past Halt-year 
Yen 1,098,251,488 64 


———— in Public Securities and 
. 154,216,498.11 


Bills anal Loans, Advances, &c. 278, 887,693.50 
Bills receivable and other Sums - 


ene 
ASSETS. 
1} Cash Account :— Y. Y. 
In Hand oa ... 26,991,060.39 
At Bankers . . 51,835,028.66 
[es ——————_ 78, 326,089.05 


to the Bank ade one 
Bullion and Foreign Money ru 
Bank’s ne — brane 


.. 560,526,126.85 
8,892,408.87 


ture, £0. ... .. 19,452,672.76 
Yen 1,093,251,488.64 
ere ed 
PROFIT AND LOSS ACCOUNT. 
Dr. Y. 
To Reserve Fund... 4,000,000.00 
To Dividend— 


Yen har per Share for 1,000,000 


000,000.00 
To Dalene carried forward ¢ ‘to next 
Account ... ...  5,108,296.66 


Yen 15,108,236.66 

Cr. Bye 

By Balance brought forward 3lst 
December, 


Ze 
5,015,825.30 
By Net Profit for the Hait- ‘year ended 
30th June, “a +» 10,092,411.36 


(After making provision for Bad and 
Doubtful Debts, Rebate on Bills, &c.) 


Yen 15,106,296.66 
——_mcns 


Susurance, 
“Facts are Stubborn things” 


OLD AGE CREEPS ON. 
Dispel Anxiety by effecting a 
deferred annuity with the 
PRUDENTIAL ASSURANCE CO. LTD. 
HOLBORN BARS, LONDON, £.0.1. 
DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 

Whole Life and Endowment Assurance. 

Maximum Income Tax Rebate and 
Provision for Death Duties. 


Apply for New tory Leaflet 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
188-199 FLEET STREET, LONDON, E.C,4. 
1848. 















If the bonuses just declared continue uninter- 
ruptedly an assurance for £1,000 payable at the 


end of 25 years 


(or at death), which costs 


about £40 a year, will produce £1,500 at the 


end of the term. 


Equitable 


Life 


Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. 
NO SHAREHOLDERS. NO COMMISSION. 


Try 
PLAYERS 


Without a Fault 


F any blend of tobacco can be 
said to be without a fault it 
is surely Player’s 


Navy 


Mixture. 


The fact of it having won and 


maintained a great popularity 
with all classes of smokers 
proves that it is singularly free 
from the defects of ordinary 
blends. 


It nevers irritates or bites. It 


smokes evenly and is always con- 
sistently pleasant and satisfying. 


27, Old Broad od Street, E.C.2. 


DIRECTORS :— 
C. L. Baillieu. G.W. W. MacKinnon. 
John Broad. Wm. 8. Robinson. 


Providing London Offices for :— 
Australian Ore & Metal Company 
Proprietary Limited. 
British Australian Broken Hilt 
Limited. 
—_— Australian att Manufac- 
vers Proprietary Limited. 


sana Hill South Limited. 

Electrolytic Zinc Company of Austra- 
lasia Limited. 

New Guinea CO: pper Mines Limited. 

Zine Producers Association Proprie- 

tary Limited. 

Australian Knitting Mills Limited. 

British Australian Cotton Associa- 
tion Limited. 

Salts (Saltaire) Limited (Registered 
& Transfer Office). 





































Yarra Falls Spinning Mills Limited. 


AUSTRALIAN FINANCE & SECURITIES. 
CORRESPONDENTS _ AUSTRALASIA, 


Telegrams : “Zusdecelop, Thread, London.” 
Telephone: Loudon Wall 6636 (5 line.) 








REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxronpD 8t., MancuEsTER, 


(Por the year ending December Sist, 1929). 
ANNUAL INCOME EXCEEDS £7 000. 
ASSETS EXOBED £26,000, 





AUSTRAL DEVELOPMENT The two most influential 










Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 

& EXPORTER” 


Monthly—Allahabad. 










PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 
"Phone : CENTRAL 11769. 
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INSURANCE IS A PRIMARY DUTY] 
YOU OWE TO YOUR DEPENDENTS | 


hety cnet comet tone onsen war] 
any Representative. 
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BANK OF NOVA SCOTIA || |FIRST NaTIONAL 


OF BOSTON 
General Office — Toronto, Canada. ~ ~ pbmegh 
_Pald-up Capital - $10,000,000 —— » MASS, USA, 
Reserve Fund - $19,500,000 ‘ederal Street | 
Total Assets over $227,000,000 BUENOS AYRES; HAVANA: f 
, Re . 501 Bartolome Pedro ay 
oibrpeni tot x eae ae Sere a 
transacti business with Newfound ons effected and ee 
endnOube, Porto Rieo, Dominican Republic, mentary credits establis Med ae | 
Ghicage ane hoe York. Bri Branches neues in afk prt the United States for } 
London Branch: _ correspondents abroad 
65, OLD BROAD STREET, E.C.2 
BE. C. MaciEop, Manager. 


NEDERLANDSCH-INDISCHE || OANK OF NEW SOUTH WALES 

ESCOMPTO MAATSCHAPPIJ ~H8 Thresdneedle-street B09 
Established 1857 Fund ' 

- + » Fis, 60,000.000.- RSA 


- + Fis. 47.000.000.- || Aggregate Assets to 80th Sept. ye 
: - Fis. 12.008.800.- The London Ottice issues drafts cn inn ot | 
Head Office: BATAVIA (Java) 3, New Zealand = 


J . Fiji 2 

Papua. Makes Mail and Cable Trans Negoti." 

ates and Collects Bills of Raskamepar ik os 

Wool and other Produce Credits. Receives ir 

for fixed periods.on terms which may be known og’ 

application; .and conducts every description of 
tralasian Banking Business 


. Rica J. 8. CAMPBELL. 
enezuela Colombia ; Batish est Indies, || Granches In Eurepe; Amsterdam. The Hague. Manager, 
French West Indies; British Honduras, British 

Guiana, 3; Montevid 


business of every description trans- i 

Buenos Aires, Argentine; M 60, HY 

; Rio de Janeiro, Santos and Seo Paulo, -eapecialiy withthe Dutch Kast Indies, |) TT Ij CANADIAN BANK. 
Spain, Barcelona; New York Agency, 68, 


rms gor ATES on uxon, [ENGLISH SCOTTISH AND| “OF COMMERCE, ~} 
___SABIS. 38, Rae du Quatrefeptembre, | AUSTRALIAN BANK, Ltd.| Head Office—TORONTO. _ - |i 
COMMONWEALTH BANK OF AUSTRALIA| "220 Office: 6 Gracechurch street, E.C.8. Ah 


$20,000,000 (4,109,580) HT 
(Guaranteed by the Australian Government). $20,000,000 aca \ 


issued and fully ps 


Over GOO Braaches throughout CANADA, andin {f 
000 | NEWFOUNDLAND, the UNITED STATES, the [i 
WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. f 


London Office: 2 LOMBARD STREET, EC3, | 


"Dentin SANSA ke Mabe 
Bemi mad - &. ' 
oa aiseaness nade by Telegraphic Trans- 


‘otiated or forwarded for | — ————_________________» 
Goliection, Banking and Bxchange basinee NATIONAL BANK 
B. M. JANION, Manager, | OF NEW ZEALAND, LIMITED. |) 


BANK OF LONDON & Heap Orrice—8 MOORGATE, E.C.3. Wy 
SOUTH AMERICA LTD. 


aes 


eer eae 


HONG KONG AND SHANGHAI , i 
BANKING GORPORATION.. Office: 7 Street,- London, E The Bank issues Drafts and Letters of Credit, 
AUTHORISED CaPrvTaL ...  ... makes collects 

ISSUED AND FULLY Pap Ur wt Manchester: 86 Charlotte Bills of receives Deposits of £60 and jj | 
STERLING “ 


: $5 Hastlergate. upwards 1 or 9 years at 44% per annum. 
AFFILIATED WITH LLOYDS BANKILTD. ARTHUR 
ESTABLISHED AT 
A: Buenos Aires and SO ae. 
, Rosario, Tacuman : 
ZIL: Rio de Janeiro, Bahia, Ceara, Curityba, 
Maceio, Manaos, Maranhao Pelotas, Pernam- 


. Para, 
» Porto Alegre, Rio Grande do San 
Sao Paulo, Victoria. - = = 


URUGUAY: Montevideo, Calle Rio Negro (Monte- | ®8°S 
Paysandu, Rivera; Salto. 


LONDON, E.C.8 


CHILE. 


ion oe eer ee 
tne Propvistoes os Gennvilio Hours. deeetal anon 7.0.5 satardage March th, ae 
on oh 18, 
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